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ee. | FIRST NATIONAL BANK 
| ATHAM, ALEXANDER & CO., Sean 

BANKERS, Capital and Surplus, $8,000,000. 

16 & 18 WALL STREET, Accounts ot Seale Geeanene Banks and 
NEW YORE. Bankers solicited. 





k FAN. VAN CORTLANDT & CO. 
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26 NASSAU STREET, NEW YORK. 


INVESTMENT SECURITIES. 
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71 BROADWAY, NEW YORE, 
Members of the N. Y. Stock Exchange. 


Private Wires to Western and New England Points. 
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BANKERS, 
No. 57 BROADWAY, NEW YORE. 








Members of the New York Stock Exchange. 


E B. HAVENS & CO. 
* Bankers and Brokers, 
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R J). KIMBALL & CO, 


BANKERS AND BROKERS, 
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AMES P. GEDDES, 
Unlisted Stocks and Bonds. 


INVESTMENT SECURITIES. 
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BROAD STREET, NEW YORK. 
Telephone, 1875 CORTLANDT 


(CAASLES FEARON & CQ, 


BANKERS, 
811 Chestnut St., Philadelphia. 


Guaranteed Stocks a Specialty. 














T AMERICAN CREDIT- 
INDEMNITY CO. 


OF NEW YORK. 
S. M. PHELAN, PRESIDENT. 


Credit Insurance Only. 


OUR PROGRESSIVE POLICY OF CREDIT 
INSURANCE IS A LIBERAL POLICY. 


A plain, definite and positive agreement, protecting 
the merchant from excessive losses through insol- 
vency of his customers. 

We would be pleased to furnish Manufacturers 
and Jobbers, upon request, full particulars regarding 
our collateral system as applied to merchandise 
accounts. 


EQUITABLE BUILDING, ST. LOUIS. 
302 BROADWAY, NEW YORK. 





‘ STUART SIMONS & CO, 
* Investment Securities, 


UNLISTED STOCKS AND BONDS, 
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] & W. SELIGMAN-& CO. 
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No. 21 BROAD STREET, NEW YORK. 





Issue Letters of Credit to Travelers, Payable In 
any Part of the World. 


Draw Bills of Exchange and make Telegraphic 
Transfers of Money on Europe and California. 

ae Bills of Exchange on Honolulu and Hiloand 
on Man 


Buy and Sell Investment Securities. 








JOHN HARSEN RHOADES, JR. STACY C. RICHMOND. 
DEXTER BLAGDEN. 
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Members 
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DIRECTORS: 
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BANK OF NEW YORK. 
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WM. H. PORTER, Vice-President. 
FRANCIS HALPIN, Cashier. 
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DIRECTORS. 
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FOREIGN BANKS. 
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LONDON, ENGLAND. 
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SURPLUS, - - - 616,963 
@ $4.86—21. 


Foreign Exchange and General Banking Business. 
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Capital Paid Up, “ 1,458,000 
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Surplus, - - $5,080 
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$8, O00, OOO 
FOUR PER CENT. 


Illinois Central Stock Interest 
Certificates, Series A, 


OF 


THE RAILROAD SECURITIES COMPANY. 


UNITED STATES TRUST COMPANY OF NEW YORK, TRUSTEE. 





REGISTERED CERTIFICATES OF THE DENOMINATION OF $1,000 EACH. 


. Semi-annual dividend instalments at the rate of four per cent. per annum are payable on the first days 
of January and of July. 
All or any of these certificates are redeemable upon three months’ notice on any first day of January 
or July at 105% and accrued dividend at the rate of 4% per annum. 


Each of the certificates is secured by the deposit with the Trustee of $1,000 par value 
Illinois Central Railroad Company Stock, deliverable on January 1, 1952, to the holder of each 
outstanding certificate, unless sooner redeemed. The dividends paid upon deposited Illinois Central Stock 
are to be applied to the payment of cumulative dividend instalments upon the stock interest certificates at 
the rate of 4% per annum, the first semi-annual instalment being payable on July 1, 1902. 


The Illinois Central Railroad Company has paid ninety-four semi-annual dividends in cash 
upon its share capital, which now amounts to $79,200,000. With the single exception of the 
year 1877, when four per cent. was paid, the dividends have never since 1863 been less than 
five per cent. and they have throughout averaged 6.664 per cent. per annum upon the capital 
in respect to which they were paid. The dividends at this time are at the rate of six per 
cent. per annum. 


APPLICATION WILL 
LISTING OF THE 


BE MADE TO THE NEW YORK STOCK 
ABOVE CERTIFICATES 


EXCHANGE FOR THE 


The undersigned will receive subscriptions for the 
above certificates at 943° and accrued dividend from 
January 1, 1902. 


THE SUBSCRIPTION WILL BE OPENED AT THE OFFICE OF THE UNDERSIGNED 
AT 10 O'CLOCK A. M. ON WEDNESDAY, MAY 7, 1902, AND WILL BE CLOSED AT 
3 O’CLOCK P. M., OR EARLIER, ON THE SAME DAY. THE RIGHT IS RESERVED TO 


REJECT ANY APPLICATIONS AND TO AWARD A SMALLER AMOUNT THAN APPLIED 
FOR. 


STOCK INTEREST CERTIFICATES AWARDED UPON SUBSCRIPTION ARE TO BE PAID 
FOR ON MONDAY, MAY 12, 1902, WHEN THEY WILL BE READY FOR DELIVERY. 


For further information respecting the above stock interest certificates, reference is made to the 
agreement under which they are issued, and toa letter from E. H. Harriman, Esq.. Vice-President of The 
Railroad Securities Company, to the undersigned, copies of which may be obtained at our office. 


KUHN, LOEB & CO., 


27 AND 29 PINE STREET. 


$150,000 
First Mortgage 5 per cent. Gold Bonds 
MADISON COUNTY GAS & ELECTRIC COMPANY 


Dated January 1st, 1902. Interest Jan. & July in New York. Due Jan. ‘1st, 1932. 


NORTH AMERICAN TRUST CO., New York, Trustee. 


LOCATION: This Company serves the City of Oneida, N. Y., Canastota, N. Y., and adjoining 
towns with an aggregate population of 16,700. 

MORTGAGE: The mortgage securing these bonds is a first lien upon all the property now 
owned or that may hereafter be acquired by the Company, and contains stringent provisions for the 
protection of the bondholders. 

PAST EARNINGS: The constituent plants of this Company have been in successful operation 
for many years, with earnings amply sufficient to GUARANTEE the interest on this issue of bonds. 

FUTURE EARNINGS: Estimated by Messrs. Sanderson & Porter, Engineers, at $51,000 per 
annum. The net earnings will equal three times the interest charge. 

Write for special circular. 


LAWRENCE BARNUM & CO., Bankers, 


5 Broadway, New York. 











“Richard V. Harnett & Co., 


Incorporated. 


pares 73 LIBERTY ST. 
HENRY W. DONALD, Auctioneer. 


REGULAR AUCTION SALE 


Stocks and Bonds 


WILL SELL AT AUCTION 


Tuesday, May 6, 1902, at 12:30 P.M. 
at Se New York Real 111 BRO ADW AY 


state Salesroom, 
For Account of Whom it May Concern: 


85 Shares Electric Boat Company, Oom- 
mon Stock. 
200 Shares Ulster Company, $5 each. 
600 Shares Neptune Mining Oo., $25 each. 





THE 


CENTRAL NATIONAL BANK 


OF THE CITY OF NEW YORK. 


UNITED STATES DEPOSITORY. 


Superior Facilities for Collecting 
Exchange on other Cities. 


CORRESPONDENCE INVITED 


EDWIN LANGDON, 
President. 
WwW. M. WOODS, 
Vice-President. 


Cc. S$. YOUNG, 
Cashier. 
LEWIS S. LEE, 
Aasistant Cashie:. 





ACIFIC UNDERWRITING AND 
TRUST COMPANY 


connection withGERMANIA TRUST COMPANY 
OF SAN FRANCISCO, CAL. 
Guarantees Bonds, 
Guarantees Stock Investments, 
Guarantees Interest Payments, 
Guarantees Dividends. 
Interviews and Correspondence Invited. 


Chicago Offices: 
709 & 711 Tacoma Building. 








DIVIDENDS. 


CASEIN COMPANY OF AMERICA. 
ew York, April 23d, 1902. 
Pre ee Dividend No. 8. 

A quarterly dividend of TWO (2) PER CENT. = 
be paid on the preferred stock of this Compan 
10th, 1902, to stockholders of record at the 
business A oril 30th, 1902. 
from the office of the Com any. The transfer books 
will close at three P. M. —. 30th, 1902, and 
reope Vr * 10 A. M., May 10th, 

SEIN COMPANY OF AMERICA. 
MAURICE. BARNETT, Secretary. 


THE CHICAGO NATIONAL BANK 


No. 152 Monroe Street, 
CHICACO. 





+ than ose “ot 
Checks will be mailed 








CAPITAL - - $1,000,000 
SURPLUS - = 1,000,000 
PROFITS - - + 250,000 





This bank now occupies its new building 
and is fully equipped to care for the ac- 
counts of banks and bankers. It respect- 
fully solicits correspondence with those who 
contemplate making changes or opening 
new accounts. 





DIRECTORS: 
Cc. K. C. BILLINGS, J. R. WALSH, 
ANDREW MCNALLY, F. M. BLOUNT, 
MAURICE ROSENFELD, JOHN M. SMYTH, 
WILLIAM BEST. 





J. R. WALSH, President. 
A. MCNALLY, Vice-President. 
F. M. BLOUNT, Vice-President. 
T. M. JACKSON, Cashier. 
F.W. McLEAN, Assistant Cashier. 
A. VHRLAUB, Assistant Cashier. 
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THE WEEK. 


Two large strikes scheduled to commence on May1 were 
averted, at least temporarily, and a number of smaller ones 
were settled, but many new controversies have begun. This 
labor factor is the only seriously unfavorable one in the indus- 
trial situation, exerting considerable influence over the volume 
of transactions, and also tending to unsettle confidence. In 
seasonable merchandise, especially dry goods and clothing, 
warmer weather has stimulated dealings, while out-door work 
is prosecuted vigorously. Collections are more prompt as a 
rule, fewer extensions being asked. Shipmenis are less de- 
layed by traffic congestion, and railway earnings thus far re- 
ported for April exceed last year’s by 7.2 per cent., and those 
of 1900 by 17.7 per cent. A year ago bank exchanges at New 
York were distorted by the heaviest speculation in stocks ever 
recorded, sales being three times those for this week, which 
fully accounts for the decrease of 21.0 per cent. in clearings. 
Compared with 1899 there is a gain of 22.2 per cent. Boston 
and Philadelphia exchanges were also affected by the local 
speculative excitement last year, yet including all the leading 
cities outside New York there appears a decrease of only .8 
per cent. compared with the same week in Igol. 

Consumers of finished steel products are compelled to place 
orders subject to the convenience of manufacturers, and it is 
the exception when any near-by deliveries are promised. An 
unprecedented amount of railway work is being done, assuring 
greatly improved facilities and enhancing the value of the 
properties, while the erection of new buildings would be much 
more extensive if material were available. This structural 
work is on a record-breaking scale and promises relief to the 
situation hereafter, since many of the plants under construction 
will add to the productive capacity when completed. In the 
light of the nation’s growth during the last decade, however, 
there is little occasion for anxiety regarding over-production, 
particularly as the leading interests have thus far held prices 
at a reasonable position. Pig iron has worked up to a higher 
point, Bessemer commanding $20 at Pittsburg on deliveries 
within six months, owing to the full contracts held by the 
furnaces. Foreign dealers have shown much wisdom by 
making concessions in this market. 


A better volume of orders taken by New England shoe shops 
is one of the most encouraging signs of the week, since that 
branch of business had become much more quiet than the other 
leading manufacturing industries. Slight concessions were 
made on a few grades, but the general level of quotations is 
fairly well mantained. Jobbers are still slow to place fall orders, 
hoping that better terms may be possible next month. Steadi- 
ness in the leather market does not tend to encourage expecta- 
tions of cheaper shoes, however, especially in view of the 
firmness of domestic hides, with another rise in imported grades. 
Exports of leather continue larger than a year ago. Jobbers in 
dry goods have felt the effects of good weather, and a brisk 
trade has been done at steady prices, although no general ad- 
vance has followed the rise in raw cotton or the restricted opera- 
tions at woolen mills. Weak silver has continued to militate 
against exports to China. Overtime work at independent mills 
is partially neutralizing the effect of the weavers’ strike. 

Cereal prices have been less inflated by speculation than 
they were last week, yet a high level was maintained and only 
slight reactions occurred.‘ The general tenor of crop news 
was much more encouraging, aside from Kansas dispatches 
which indicate that wheat needs moisture, although corn and 
oats have good prospects. Good foreign crop conditions 
were calculated to weaken the tone, yet exports of wheat from 
the United States, flour included, amounted to 5,579,037 
bushels, against 4,132,357 a year ago. MRecent attractive 
prices have brought corn to market more freely than in pre- 
ceding weeks, but receipts of 1,686,050 bushels for the week 
fall far short- of the 2,378,564 in the same week last year. 
The comparison as to Atlantic exports is still more striking, 
only 154,704 bushels going out during the week against 
2,560,211 a year ago. Cotton continued advancing until 
there was a gain of $8.10 a bale over last year’s figure, when a 
trifling reaction occurred, but the tone continued strong. 

Once more the average price of the sixty most active railway 
securities reached a new high record, $110.59 being reported 
at the close of business on Tuesday. During the advance 
many new individual records were established, especially for 
the high grade investment properties. Later there appeared 
a somewhat severe set-back, although no especial adverse factor 
appeared. The collapse was most phenomenal in International 
Power, which closed on Wednesday $78 a share below the 
opening price, and subsequently the price dropped still lower. 
Other shares were affected, but there was no general liquida- 
tion. The sharp advance in rates for call loans on Thursday 
was evidently the result of a desire to strengthen the position of 
local institutions, and in the light of recent remarkable events 
in the speculative market, such a conservative course must be 
commended. Bankers are continually reminded of the fact 
that the present situation in Wall Street bears some resem- 
blance to the condition a year ago, and there is no wish to see 
a repetition of the events of May 9, 1g01. Foreign exchange 
has remained close to the gold export point, sterling rates at 
Paris being watched carefully as they may at any time revive 
shipments on the triangular plan. 

Commercial failures in April were 855 in number and 
$7,859,341 in amount of defaulted indebtedness, of which 220 
occurred in manufacturing lines, owing $2,908,817; 580 in 
trading branches with liabilities of $4,447,455; and 55 in other 
commercial lines for $503,069. These figures compare with 
763 insolvencies in the corresponding month last year with 
liabilities of only $5,571,222, of which 163 were in manufactur- 
ing for $1,997,694; 555 in trading for $3,168,823, and 45 in 
other commercial branches for $404,705. Banking and other 
fiduciary liabilities were $72,600 compared with $529,000 a 
year ago. Although commercial defaults exhibit a consider- 
able increase when contrasted with last year’s statistics, it is 
well to remember that April, 1901, recorded lighter mercantile 
losses than the corresponding month in any recent year, not 
even excepting the banner period of 1899. A more instructive 
comparison is gained by taking a series of months, disclosing 
the fact that liabilities in April, 1902, were smaller than 
in all but three of the twenty-nine months immediately pre- 
ceding. ° 
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THE BUSINESS OUTLOOK. 


Reports trom Principal Cities of the United States 
and Canada. 


Boston.— Retail trade is not so active as merchants would 
like to have it, unsettled weather interfering with a steady 
business. Still, there are no serious complaints and improve- 
ment is looked for this month. Jobbing trade in dry goods 
and most staples is fair, and stocks in most departments small. 
Wholesale and retail clothiers have had a fair week, but with 
no special activity noted. Orders for footwear are not so large 
or so plentiful as manufacturers wish, though there have been 
more jobbers on the market and the volume of business on the 
whole is larger. Shipments also show moderate increase, 
aggregating 67,370 cases, compared with 60,258 cases in the 
previous week, but are still behind last year, when 79,379 
cases were forwarded in the same week. Sole leather is fairly 
active, but general trade in upper is quiet. Prices are steady 
for all leather and hides continue to advance. Wool trade 
shows no improvement here and sales are confined to small 
lots. The week’s shipments from Boston aggregate 3,963,273 
pounds, compared with 5,213,427 pounds in the week last 
year. Prices average steady except for medium fleeces, which 
have weakened about acenta pound. Western advices report 
unusual activity in the territories, Texas and California at 
prices two cents or more above last year and higher than the 
present Eastern parity. Eastern dealers are buying freely. 
Cotton mills are busy, and several advances in plain goods are 
reported. The woolen industry is active outside the Amer- 
ican’s mills, the labor troubles in which continue to spread. 
Spruce lumber is firm, but attempts to advance prices are not 
successful. Heavy rains have helped the Maine logging situa- 
tion. Iron and steel products firm and unchanged. Spring 
business in building materials and hardware is brisk. The 
money market is temporarily firmer at 4to4 % per cent. on time. 


Portiand, Mie.—A healthy activity continues, both in 
jobbing and retail business, in nearly all lines throughout the 
State. In most instances the larger jobbing houses increased the 
April sales over a year ago, and in hats, dry goods, clothing 
and canned goods very satisfactory orders have been received 
for fall shipment. 

Buffalo.—In wholesale shoes business was not as large for 
April as expected, but was fairly good and so continues, not- 
withstanding unsettled weather conditions. March business 








was unusually heavy, and some houses report sales for that: 


month the largest in their experience. In clothing collections 
are only fair, as retail business has not been very good owing 
to prolonged cold weather; in this line it is between seasons, 
but the outlook is favorable. Unfavorable weather conditions 
have affected both wholesale and retail dry goods sales for the 
last week or ten days, and there is no special activity. 


Philadeiphia.—The general situation in iron and steel 
is not materially altered from previous advices. There is a 
good demand in all lines, and especially in structural work, 
while difficulties in obtaining prompt deliveries are still noted. 
Pig iron continues scarce, and concessions in prices are made 
for prompt filling of orders. The coal trade is active. During 
April the Building Inspection Bureau issued 885 permits, 
cevering 1,359 operations, the estimated cost of which was 
$2,676,960. This was about $700,000 less than for the corres- 
ponding month of last year. There is a large demand for 
Portland cement of American manufacture, a slight advance 
in price, with a probability of a still further increase. Brick 
manufacturers are busy, and prices are from 25 to 50 cents per 
thousand higher than at the same time last year. The lumber 
trade is active, prices firm with an upward tendency. The 
anxiety regarding a strike of the carpenters, bricklayers and 
other trades connected with building operations appears to be 
about over, satisfactory arrangements having been made with 
the carpenters and bricklayers regarding price and hours of 
labor. There has been little of interest to note in wool circles 
during the past week. Some of the smaller mills have been in 
the market for small lots, but the volume of business trans- 
acted shows no material increase. 

Manufacturers of and wholesale dealers in paper report vol- 
ume of business ahead of this time last year, it being said that 
mills have more orders than they can turn out. Collections 
are reported good and prices stiff. Shoe manufacturers report 
prospects for business as good, inquiries from western and 
southern sources showing that large purchases in better grades 
of goods will be made. Jobbing houses report business from 
country sources as somewhat beyond the average, but the city 
retail trade are buying only in small lots. In the leather lines, 


in sole, harness and other heavy leathers, a good business is 
doing, and in the better grades of upper leathers there is quite 
a brisk demand. Carriage builders are busy and considerable 
new work has been booked, it being noticeable that the more 
The harness trade has in- 


expensive goods. are sought after. 







































































creased largely in volume, new business for better class of 
goods exceeding that of previous years. In the bicycle lines 
dealers and manufacturers are making preparations for a large 
volume of business, sales in this city alone exceeding that of 
previous years at the opening of the season. The dry goods 
market is quiet, and both jobbers and commission men report 
a limited demand for goods at the present time. The retail 
dry goods trade is improving somewhat, but dealers com- 
plain of a backward season, owing to inclement weather. 


Pittsburg.—In the iron and steel market conditions are 
unchanged. The scarcity of iron and steel continues, as the 
furnaces are sold up to close tothe end of the year. The 
blast furnaces are running in full and the supply of coke on 
hand is sufficient to tide over any delay in coke shipments. 
The finishing mills are well supplied with orders and are run- 
ning steadily. The organization of the furnace workers has 
been effected, but the leaders have urged that nothing should 
be done towards’securing concessions from the operators at 
this time. The workers demand eight hours in place of twelve, 
and it is possible that when this comes up for settlement‘ in 
about one month that some difficulty will be experienced, al- 
though it is hoped that it will be settled without much trouble. 
During the past week several thousand tons of Bessemer pig 
iron were sold for delivery at different periods during the 
year. The price is $20 per ton for prompt iron; $19.50 for 
third quarter and $19 for last quarter. There was a fair move- 
ment in forge iron .and the quotation is held firm at $19.75. 
The movement in foundry iron was light, but the price is strong 
at $21 to $22 per ton for No. 2 grade. There is an active de- 
mand for steel rods and about 6,000 tons were sold during the 
week at from $36 to $37 per ton. The scarcity of pig iron 
Causes an exceptional demandin this market. A surprising fea- 
ture of the iron and steel market is the fact that finished materials 
do not advance in proportion to the advances made in raw ma- 
terials. The finished mills are behind in shipments and delays 
are continual in the matter of making prompt shipments. In 
the hardware trade the demand is good and prices are well 
maintained. The market generally is healthy and there is 
little or nocomplaint. The lumber trade continues to improve. 
The demand is active and alarge volume of business is being 
handled. Prices are, white pine $75 to $85; yellow pine $24 
and hemlock $16 to $17. In the glass market there has been 
no material change. The demand in seasonable lines is good, 
mail orders are coming in regularly and prices are emi- 
nently satisfactory. 

Baltimore.—Wholesale conditions are encouraging, and 
a survey of the manufacturing industries is eminently satis- 
factory. The dry goods market is unusually active, and the 
present high price of raw material is causing advances in some 
lines of cotton goods. Millsare unable to keep up with orders, 


‘and spot goods are all cleaned up, the demand tor ginghams 


being almost unparalleled. The strike in the worsted mills 
continues to have a bad effect upon the clothing market; manu- 
facturers being in many instances unable to place their fall 
orders, and as a conquence are threatened with the loss of some 
of their best customers. Sales of summer clothing to date have 
been in advance of last season and collections are coming in 
fairly promptly. Retail trade in clothing and furnishings, 
under the influence of bright weather, is pickingup. In boots 
and shoes some improvement is noticed in the volume of trade, 
and prices are gradually getting on a firmer basis, both sole and 
upper leather continuing strong and in ready demand. The 
production of straw hats is the largest ever known in this 
market, with no falling off in the demand for goods, and prices 
well maintained. Harness factories are doing a brisk business, 
and prices have advanced sharply, owing to rise in cotton duck - 
and woodwork for frames. 

Mem phis.—It is between seasons with jobbers who report 
orders light. Fair movement in groceries. Collections fair. 
Lumber is active with prices stiffening. Receipts of cotton fair. 
Stocks small with average sales at highest quotations of season. 
Money easy rates steady five to six per cent. 

Atianta.—lIn the dry goods and notion lines a fair amount 
of trade is reported. Dealers and manufacturers report that 
most of their men have already gone on the road, and while 
orders are small a satisfactory business is being done. In 
the hardware line trade is reported to be up to the average. 
Furniture manufacturing concerns also report a satisfactory 
business, jobbers of hats report that sales compare favorabl’ 
with a year ago, and a satisfactory business is reported in the 
grocery trade. Collections in all lines fair. 

New Orleans.—Sales of hardware, groceries and pro- 
visions for the week show a slight increase, and sales in this line 
for the month of April are in excess of those for the same month 
a year ago. Sales of dry goods, notions, .etc., have been 
moderate. Collections are only fair. Conditions for planting 
continue favorable, and while cotton is late the outlook for other 
crops is good. There has been a slight reaction in cotton, 
and during the past few days a material decrease in purchases 
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for export. The market during the entire week has been ac- 
tive and at the close the tone is somewhat easier. The local 
sugar market developed some little strength, all ‘offers being 
readily taken. In rice only a small volume of business is being 
transacted. The movement of grain for.export is quite 
moderate. 


Little Rock.—Jobbing trade averages fair, with collec- 
tions satisfactory. Retail trade is fair. Banks report ample 
supply of money, but demand light. 


Cleveland.—General trade is holding up well. Summer 
fabrics are a little inactive on account of cool weather, but every 
warm day fills the dry goods stores with buying customers, 
and better grades of goods are wanted. Building has not been 
as active for residences and business blocks in many years as it 
is now, and the demand for lumber is larger than it has ever 
been. Iron and steel industries are as active ever, the only 
thing preventing a larger business is the impossibility of getting 
goods. The situation in this respect is getting worse instead 
of improving. Jewelry trade continues good, and dealers that 
carry the better quality of jewelry and silverware are having 
the largest trade. The local bond market is active for stocks 
and bonds of stable value, and money is rather easy. Deposits 
increased over two million dollars the past week. Collections 
fairly good. 


Cincinnati.— Trade generally is reported as in satisfactory 
condition, and activity prevails in machinery lines. Foundries 
are somewhat disadvantaged by not being able to obtain 
prompt shipments, and the advance in prices has had some 
adverse effect in some quarters, for the reason that contracts 
have been made ahead and the sharp rise in prices will cut 
profits considerably. In clothing and furnishing goods, satis- 
factory conditions are reported and builders’ supplies and 
hardware are in active demand, with prices well sustained. 
Business still continues good in lumber, and stocks generally 
are somewhat low. In retail trade better weather has had a 
stimulating effect, especially in dry goods and notions. Labor 
troubles are still a disturbing factor in the brewing business, 
with a prospect, however, for some equitable adjustment 
before long. Improvement is noted in leaf tobacco, with good 
offerings and comparatively few rejections. The whiskey 
market continues in good shape, although not so active as some 
few months ago. Banks report money in ample supply, with 
ordinary season’s discounting. 


Detroit.—-The jobbing and retail trade report good busi- 
ness, with an increase of 5 to 10 per cent. in several lines. 
Collections also show an improvement. In manufacturing 
lines a number of plants are building additions and running 
over-time to enable them to fill orders. General outlook con- 
tinues favorable. Banks report good demand for money, and 
rates firm at 5 to 6 per cent. 


Minneapolis.— Weather conditions during the past week 
have not been conducive to increased volume of business, but, 
nevertheless, trade is uniformly satisfactory on all principal 
lines. The market on most lines is steady and unchanged, and 
the outlook encouraging. The furniture trade has had a very 
good scason so far, and prospects for continuance of present 
flattering trade are favorable. Rains during the past week have 
caused crop conditions to take on a more favorable aspect, and 
this has been quite a potent factor in stimulating implement 
trade. Lumbermen are having more difficulty in securing 
stock to make shipments than in obtaining orders. The de- 
mand is uniformly good and increasing as the season advances. 
There was nothing aside from routine business in the flour 
trade last week. The wheat market fluctuated considerably 
which caused flour prices to vary in sympathy. Sixteen mills 
out of a total of 22 are in operation to-day. 
the output of last week was 40,000 barrels. The quantity 
ground was 265,495 barrels, against 304,460 inIgoI. Receipts 
of lumber, 3,424,000 feet; shipments, 7,264,000 feet. 


St. Paul.—Business situation remains unchanged. Trade 
in all lines represented here continues large and steadily shows 
an increase over the same period a year ago. Sale of dry goods 
is particularly alive and trade has never been in better position 
than at present. Liberal orders for fall goods are being taken 
by salesmen on the road. Demand for seasonable goods is 
strong, and orders for a number of new stocks have been taken 
during the past several days. In hats and caps, men’s furnish- 
ings, clothing, notions, etc., also millinery volume of business 
this season has been, and continues much larger than during 
the season of 1901 or the year preceding. Shoe houses show 
a large and very gratifying increase, and unusual activity is 
noticed in the manufacture of harness goods. Business in drug 
line is fully sustained and demand for goods of all classes con- 
tinues strong. Movement of glass is good and orders for paints 
are being placed freely. In hardware there has been no 





change, business continues of large volume and prices firm. 
Groceries are in usual demand and retail trade generally re- 
ported very good. Collections are satisfactory. 





The increase in- 


Chicago.—There is a slight increase in deposits and the re- 
turn from the interior is improving, so that the banks, although 
most of them well loaned up, were enabled to place: funds 
at easier rates than recently prevailed. Collateral loans bring 
4 per cent., and most of the desirable commercial paper is 
quoted around 4% percent. May settlements will not entail 
the use of large amounts. Some manufacturing interests 
which borrowed heavily not long ago are now paying back. 
Dealers in high grade public securities report increasing de- 
mands of investors, and the market readily absorbs the issues 
of paying electric roads and light companies. Sales of local 
securities are 76 per cent. under a year ago. The ten active 
stocks average gain of 60 cents per share, with advance mostly 
in tractions. New buildings aggregate $586,350, a very slight 
gain over last year’s. Real estate sales, $2,519,910, decreased 9 
per cent. Live stock receipts, 232,170 head, are 20 per cent. 
under same period of last year. There are increases in pork of 
250 per cent., wool 85, broomcorn 51, barley 15, and hides 13, 
but other products exhibit decreases, viz: Lard 65 per cent., 
wheat and rye 60, seeds and cheese 50, corn 47, dressed beef 
40, oats 30, hogs 24, cattle 20, flour 18, butter 17, and sheep 12. 
Notwithstanding the continued shortage in foodstuffs reaching 
this market, prices show general sagging compared with week 
ago, this being attributed mainly to sharp falling off in the 
buying both of live stock and cereals, excepting hogs, which 
advanced slightly. Corn and oats lost 3 cents, wheat 2% 
cents, pork 20 cents, and cattle and sheep 20 cents. Export 
buying is extremely light and the packers are booking fewer 
large advance orders. Advices from the ranges and farms 
indicate a bountiful fall of rain and the agricultural outlook 
vastly improved. Weather conditions are very satisfactory, 
and this has bettered all outdoor activities. Retail trade is 
unusually prosperous, and all seasonable merchandise sells 
quickly. Wholesale grocers usually find April a lean month, 
but the one just closed has resulted in greater business than 
expected, and collections were easy. The reorder trade at the 
jobbing houses has been good, and new business for fall ap- 
pears in fair volume. There is steady tone to all lines of dry 
goods, and the clothing and shoe houses report conditions of a 
satisfactory character, although current sales are only of fair 
magnitude. Excellent trade is seen in women and children’s 
wear, and a fair share of business is distributed among the 
men’s furnishing and hat and cap houses. Country merchants 
are remitting promptly, and their new orders are expected to 
gain volume with further enhancement of crop outlook. 


Omaha.—Hardware jobbers continue to report business 
brisk with collections fair to good. Seasonable goods, such 
as wire screens, farming forks, and the like, are very scarce. 
Cattle receipts during the week were normal, but prices have 
fallen off about 25 to 30 cents. Quotations on hogs show a 
decline of about 10 cents, receipts having been heavy and 
average up very well in weight and quality. Sheep receipts 
were rather light, with practically no change in prices. 


Milwaukee.—Crop conditions have improved with light 
rains, but more is needed. All farm produce is high and ad- 
vancing. Cool weather checks retail trade in some lines. 
Hardware, house furnishings and lumber continue in good de- 
mand. No labor troubles thus far of importance. Wages ad- 
vanced voluntarily in many instances. 


St. Louis.—After a decided scare and the fear that the 
present season would be a repetition of the last in the lack of 
rain supply, the reports from most of the tributary country 
indicate that the recent rains have been sufficient to insure 
against this. Local jobbing business continues to show a heavy 
increase. A report current that a movement was on foot to 
consolidate several of the largest jobbing houses brought out 
the statement from all of them that the individual houses were 
each doing such a prosperous business and had such promises 
of a continuous trade that there was nothing to be gained by 
consolidation. There has been a still further increase in hard- 
ware for both city retail and country account. Stocks are re- 
ported smaller than had been anticipated. Shoes report an 
average increase of 17 per cent. Both groceries and provisions 
have had a good week at steady values. Several branches of 
provisions have shown marked improvement. Hats and clothing 
have shown a slightly better improvement. In minor jobbing 
lines the run of orders has been good, and in all fairly free col- 
lections have been recorded. The local banks report a good 
general active demand for money, with rates steady at 5 and 6 
per cent. 


Kansas City.—Good rains have fallen during the past 
week in many localities. Business is fairly active where rains 
have fallen, but slow where rains are deficient. However, the 
general trend of business seems to be improving over last 
month. Collections continue fairly good. Reports from the 
territory surrounding Kansas City indicate that the damage to 
crops is not so serious as reported two weeks ago. Good rains 
from now on would produce almost an average wheat crop. 
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Denver.— Retail trade in all lines continues fair, aggregate 
sales in most cases running slightly behind last year. Jobbers 
report continued improvement in groceries, which have been 
quite active, while business in boots and shoes, dry goods, hats 
and caps and millinery have been satisfactory. The threatened 
strike in building trades did not materialize, and in these lines 
the demand exceeds the supply. Orders for mining and other 
machinery still keeps local shops working overtime. Collec- 
tions fair. 


Sait Lake.—The situation remains practically unchanged 
and trade generally is somewhat on the quiet order, owing 
largely to the backwardness of the season and unsettled weather 
conditions. The outlook, however, is regarded as satisfactory, 
and fair sorting orders are beginning to come in for dry goods, 
clothing, shoes, millinery and notions, and trade is fairly good 
in hardware, drugs and groceries. Retail trade is quiet, with 
collections rather slow, but money is in good supply and is 
meeting with a somewhat improved demand. 


San Francisco.—Fiist cherries at hand two weeks late, 
and sold at $1.75 to $2 per box. The crop promises to be 
large. No serious frost damage to fruit trees thus far and little 
to vines. Apricots, only, indicate shortage. Canners are 
taking all the asparagus and peas offering and the pack will be 
large. Grain and pasturage in the central and northern por- 
tions of the State never looked better at this season of the year, 
but both will show considerable deficiency in the southern 
counties without timely rains. Grain freights are decidedly 
firmer at all coast ports. Last spot charters were 25s. at this 
port and 25s. 9d. at Portland and Tacoma. Ships will wait for 
new crop rather than take less. Exports of produce by sea for 
April averaged a little over $100,000 daily, grain covering one- 
half. There were 19 grain clearings, making 197 since July 1. 
Coffee imports by last two Central American steamers were 
over 27,000 bags, including 2,000 bags in transit for New York. 
Twenty-six vessels from Hawaiian Islands in April brought 
40,000 short tons sugar; same number of vessels last year 
brought 32,853 tons, showing larger vessels in service. One of 
these is the steamer Enterprise, which completed her first 
round trip to Hialo rigged as an oil burner, making the trip 
each way in nine days. Her tanks carry 3,000 barrels oil, 
which was more than enough to make the round trip and fuel 
and other expenses reduced about one-half. The ship Edward 
Sewall is supposed to have sailed from the islands this week 
with 5,400 tons sugar for the Delaware Breakwater, to be fol- 
lowed this month by the ships Acme, Arthur Sewall, Derigo 
and Nuuanu, the latter arriving from New York in 112 days. 
Mexican ores and bullion, valued at $1,200,000, just at hand 
for local smelting works. California wine, vintage of 1go01, 
selling at 22 to 25 cents. Order from Australia for 20,000 tons 
flour, largest in years. 


Seattie.— Business for the week has been exceedingly good. 


‘ Shipments include 10,800 barrels flour and 99,071 bushels 
wheat. An Oriental cargo left valued at $356,329; also three 
schooners for Nome with heavy freight. 


Tacoma.—Exports for the week amounted $228,851, and 
consisted of 122,808 bushels of wheat, 36,848 barrels of flour, 
general merchandise, and a cargo of lumber for Australia. 
Total water shipments from this port for April amounted to 
$1,955,035. Foreign wheat shipment from this port for the 
past month were nearly 1,000,000 bushels, a gain of 33 per 
cent. over the corresponding period of last year. 





Conditions in Canada. 


Montreal.— With the opening of the canals to-day there 
will be despatch of considerable quantities of heavy goods, 
groceries, etc., to up-river points. Weather has been rather 
cool and damp as yet for activity in retail dry goods, but 
wholesalers report fair sorting business. Spring business in 
shoes about over and local demand for leather quiet, but active 
export in sole. Hardware and metals moving briskly, but 
complaint frequent of backward deliveries from manufacturers. 


Hamilton.—Retailers report business fair for the season. 
There is considerable activity in the wholesale trade and among 
manufacturing concerns. Provision prices are advancing. 


Toronmto.—General wholesale trade has been fairly good. 
_ Building and structural material is in active demand, with hard- 
ware and metal moving freely. The wheat market is firmer. 


Halifax.—Owing to early opening of spring agricultural 
pursuits are well advanced. Mining operations continue active 
and business generally is in fair shape. 


St. Johm.—Wholesale business generally is slower than it 
has been for the past month. Retail trade in some lines is ac- 
tive. Weather has been favorable to stream driving. Pros- 
pects now are that logs will come out pretty well, and they are 
in demand at good prices. 





year ago, but the increases were large in only a few instances. 


APRIL FAILURES. 


Best Monthly Statement ‘This Year—Sound Condi- 
tions Indicated—Classified Returns. 


Commercial failures during the month of April numbered 
855 with liabilities of $7,859,341, which compare with 763 in- 
solvencies during the corresponding month last year, when 
defaults aggregated $5,571,222. At first glance this appears 
to be a most unsatisfactory exhibit for last month, but it must - 
not be overlooked that a year ago the April statement was the 
smallest as to liabilities in any year since these monthly returns 
were first compiled, surpassing even the banner year 1899. 
Omitting these two years of phenomenally good records, April, 
1902, makes much the best showing of the decade. In manu- 
facturing there were 220 failures for $2,908,817, against 163 
last year owing $1,997,694; trading failures numbered 580 
with an indebtedness of $4,447,455, compared with 555 in 1901 
for $3,168,823 ; other commercial defaults were 55 in number 
and $503,069 in amount, against 45 last year with liabilities of 
$404,705. Of banks and other fiduciary institutions only three 
became insolvent, with debts of $72,600, compared with four 
last year owing $529,000. 

In the following table liabilities of strictly commercial failures 


are given by months for the last six years, omitting all banking 
and railway insolvencies : 


ALL COMMERCIAL. 





1902. 1901 1900. 1899. 1898. 1897. 
Jan $14,312,501 $11,220,811 $10,304,464 $7,721,897 $10,451,513 $18,359,585 
Feb. 11,302,029 11,287,211 ‘ 9,012,60 1 13,672,512 


Mch. 8,117,228 9,195,464 12,787,061 10,417,527 12,994,411 15,975,814 
Apl. 7,859,341 5,571,222 9,761,869 5,790,096 9,367,802 17,613,477 
et: ’ compen 7 ,423 23,771,151 3,820,686 11,130,079 11,319,389 
er 10,539,559 8,191,859 5,300,120 14,000,193 14,752,010 
at |. eandes 7,035,933 9,771,775 4,872,197 10,101,455 7,117,727 
a -- wheeee ,458, 7,323,903 5,789, 6,078,655 8,174,428 
nee). Seeeee 8,261,373 10,024,318 6,979,684 8,924,668 10,309,033 
. 10,680,627 9,072,791 5,665,745 14,126,754 9,577,751 
ees 9,070,446 12,300,316 8,046,848 8,110,475 11,610,195 
eS 6 eee 12,780,441 15,255,118 17,463,391 15,876,253 15,850,150 
MANUFAOTURING. 

1902, 1901. 1900. 1899. 1898. 1897. 
Jan. $6,308,948 $4,700,984 $3,194,233 $2,209,568 $3,054,055 $8,572,946 
Feb. 4,915,015 4,398,741 4,257,638 4,325,548 ’ 7,107,041 
Mech. 3,551,941 3,404,497 5,950,682 4,206,948 6,952,762 6,732.157 
Apl. 2,908,817 1,997,694 4,514,003 2,775,659 5,034,708 12,437,979 
a”: welewee 2,393,726 3,412,320 1,322,466 5,287,701 4,599,845 
Pe. sedeee 4,795,406 3,276,589 1.883,165 6,799,579 6,365,010 
ae: sates 3,240,128 5,177,682 1,903,644 4,303, 2,547,540 
a  emenws 4,611,870 2,945,607 1,850,579 1,881,233 3,583,367 
aor 3,215,391 4,494,101 1,653,754 3,923,199 3,315,917 
a: “- lne eee ,o37,281 3,195,362 2,297,505 7,146,710 2,878,842 
RS 8 ee 3,507,695 3,883,165 2,986,626 3,223,613 4,331,380 
RT ee 4,157,570 7,400,760 3,376,702 6,297,797 5,393,064 

TRADING 

1902. 1901. 1900. 1899. 1898. 1897. 
Jan. $7,116,972 $5,311,804 $6,079,045 $5,270,292 %7,022.014 $9,386,957 
Feb. 4,737,491 4,444,873 4,810, 4,349,330 5,148,032 6,133,258 
Mch. 3,662, 4,796,229 5,429,344 5,417,996 5,300,769 8,526,389 
Apl. 4,447,455 3,168,823 2,441,451 2,495,899 3,987,467 4,658,564 
Ts Veg i 5,619,082 2,413,235 5,087,995 4,839,010 
Spe 3,641,512 3,640,461 3,064,612 6,410,349 7,733,065 

a 3,353,914 3,324,366 2,254,622 3,371,414 4,140, 
ak: sekene 4,174,102 3,585,667 2,873,741 3,819,156 4,176,868 

 “pneuii 928, 4,635,107 3,513.851 4,404,852 4,514, 
ee 4,311,788 5,351.185 2,167,434 5,097,533 4,944,357 
ee eh 836,27 7,506,358 3,846,108 3,977,051 5,452,596 
Dec. said 6,592,066 6,993, 11,257,651 8,291,420 9,993,584 


Examination of the table showing liabilities by months 
discloses the gratifying fact that but three out of the preceding 
twenty-nine recorded smaller losses than April, 1902, while but 
two months made a better exhibit as to manufacturing defaults. 

Comparing the failures by branchés of business, it is found 
that only four out of fourteen manufacturing classes show 
smaller liabilities than in the corresponding month last year, 
increases being especially heavy in miscellaneous, lumber and 
clothing. Two large failures aggregating nearly $600,000 in 
wallpaper and steam heating account for half the defaults in 
miscellaneous manufacturing, but there were no exceptional 
losses in the other two branches of business. Failures were 
few in number in the liquor manufacture, but one large brewery 
provided practically the total of liabilities, which exceeded the 
average in normal years. While machinery defaults were 
$100,000 larger than last year, they were $600,000 smaller 
than in April, 1900, and compared very favorably with earlier 
years. 

About half the trading classes recorded heavier losses than a 
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FAILURES BY BRANCHES OF BUSINESS—APRIL. 










































































NUMBER. LIABILITIES. AVERAGE 
MANUFACTURERS. 190:2.| 1901./1900.' 1899./ 189s. 1902. 1901. 1900. 1s99. 1898. 1902. 

Iron, Foundries and Nails........... 4 l 1 l 3 SRE $8,000 $250,000 $23,000 $4,750 
Machinery and Tools................ 14 8 18 13 20 172,201 $71,600 776,971 199,000 ,648 12,300 
Woolens, Carpets and Knit Goods.... 3 ia 2 3 3 EC 54,321 50,519 168,000 28,471 
Cottons, Lace and Hosiery........... 2 1 ep 2 2 21,500 35 eae 3,000 255,000 10,750 
Lumber, Carpenters and pers..... 35 24 23 21 37 414,281 199,412 1,307,346 674,363 468,363 11,836 
Clothing and Millinery.............. 33 20 26 17 21 428,424 374,139 184,593 61,209 403,938 12,982 
Hats, Gloves and Furs............... 2 3 2 2 l 3,314 9,900 28,271 23,143 750 1,657 
Chemicals, Drugs and Paints......... 5 5 4 2 2 72,994 174,990 34,000 ; 1,700 1,459 
Printing and Engraving............. ll 8 11 12 13 65,214 86,076 326,051 57,538 80,602 5,928 
Milling and Bakers ...............-.. 12 10 7 10 il 38,567 23,279 ,660 354,590 76,433 3,213 
Leather, Shoes and Harness ........- 6 7 7 12 10 131.694 17,374 50,995 92,178 263,800 21,949 
Liquors and Tobacco..............-..-- 8 ll ll 10 2 160,613 95,403 40,661 303,666 44,000 20,076 
Glass, Earthenware and Bricks....... 1 l 2 4 4 16,24 ,881 37,292 12,400 144,687 16,249 
FP Wee dbbnacdhinnstetscsswccssdee 84 64 64 46 71 1,279,353 867 ,257 1,625,842 491,053 2,539,787 15,230 

Total Manufacturing............. 220; 163) 178) 155) 200); $2,908,817| $1,997,694) $4,514,003 | $2,775,659 | $5,034,708 $13,221 

: TRADERS. 

I NES canon cctdceccecceccce 116 77 74 80 82 $702,594 $440,207 $296,005 $358,930 $361,548 $6,057 
Groceries, Meats and Fish............ 149 165 118 145 198 572,970 494,751 389,079 459,535 737 ,963 3,847 
Hotels and Restaurants.............. 28 26 35 22 25 81,462 97,905 104,157 51,213 186,491 2,909 
Liquors and Tobacco................. 60 67 61 51 57 320,896 350,571 224,520 193,743 113,373 5,348 
Clothing and Furnishing............ 41 40 22 24 61 281,209 397,443 99,117 181,349 422,041 6,858 
Dry Goods and Carpets.............. 35 25 33 26 37 234,884 303,947 209,009 181,174 468,350 6,710 
Shoes, Rubbers and Trunks.......... 25 21 20 14 36 177,206 146,836 234,656 90,611 242,253 7,088 
Furniture and Crockery............. 14 12 13 16 25 55,078 49,307 85,986 154,523 132,580 3,934 
Hardware, Stoves and Tools ......... 18 28 21 19 27 ' 140,649 205,443 107,565 91,504 256,414 7,813 
EE I cnccccneseencoevene 24 19 24 16 27 63,211 46,430 146,247 76,303 80,081 2,632 
Jewelry and Clocks.................- 12 5 7 11 16 607,711 70,326 16,627 100,903 49,442 50,643 
SGD OEE PONIES sc cccccccccceccccese 3 7 5 5 5 14,568 55,607 28,548 39,069 22,500 4,856 
Hats, Furs and Gloves............... 2 2 2 2 5 30.177 12,125 8,500 36,050 28,842 15,088 
GE bi icit tnnatededeonsvecanae 33 58 52 59 108 1,164,840 497,925 486,435 480,992 885,589 21,978 

fk ES 580| 5355) 487, 490; 709|| $4,447,455 $3,168,823 | $2,441,451] $2,495,899 | $3,987,467 $7,668 
Brokers and Transporters............ 55 45 42 21 18 503,069 404,705 2,806,415 518,538 345,627 9,146 

Total Commercial................| 855} 763} 707! 666; 927!) $7,859,341 | $5,571,222; $9,761,869 | $5,790,096 | $9,367,802 $9,192 








| Norg.—Iron, Woolens and Cottons include all the branches of those manufactures ; Machinery includes implements and tools ; Lumber includes saw, plan- 


ing, sash and door mills, car 
fertilizers, apew and oils ; 
dlery, trun 

include meats and fish; 


nters and coopers ; Clothing includes millinery and furnishings; Hats include furs and gloves; Chemicals include drugs, 
rinting and Books include engraving and maps; Milling includes baking; Leather and Shoes include makers of harness, sad- 
8s and rubber foods ; Liquors include tobacco, wines, brewers and beer; (7lass includes earthenware, pottery, brick, lime, and cement; Groceries 

otels include restaurants ; Dry Goods include carpets and curtains; Furniture includes crockery; Hardware includes stoves and 


tools ; and Jewelry includes clocks and watches. Brokersinclude all real estate, note, insurance, or produce dealers whose main business is not the handling 
of actual products, and Transporters include al] except incorporated railway companies. } 





Miscellaneous trading defaults were fewer in number, but more 
than double last year’s in amount, owing to two bankruptcies 
of coal shippers and lumber dealers for $677,580. The situa- 
tion at the South is still far from satisfactory, as shown by the 
large increase in number of general stores suspending in that 
section. Losses in grocery lines were also heavy, and notably 
numerous in the cotton States, where a most trying season has 
been experienced. Liabilities in clothing failures were smaller 
than a year ago, when the exhibit was less encouraging than 
in most other branches of business. Jewelry losses were swelled 
by a single insolvency at the West of unusual size. Despite one 
large default of a cigar dealer, that division of trading failures 
compared favorably with the same month last year. Insolvent 
brokers, transporters, and other commercial concerns, not 
properly included with manufacturing or trading failures, 
were more numerous than in preceding years, but not cor- 
respondingly larger in amount of defaulted indebtedness. 


LARGE AND SMALL FAILURES—APRIL. 


MANUFACTURING. 

Total. $100,000 and over. Lessthan $100,000. Av’ge. 
No. Amount. No. Amount. No. Amount. Small. 
1902... 220 $2,908,817 3 $745,000 217 $2,163,817 $9,971 
1901... 163 1,997,694 3 396,490 160 1,601,204 10,008 
1900... 178 4,514,003 8 2,587,800 170 = 1,926,203 11,331 

1899... 135 2,775,659 7 1,315,140 148 = 1,460,519 9, 
1898.. 200 5,034,708 1l 3,119,000 189 = 1,915,708 10,136 
1897.. 220 12,437,979 16 10,660,710 204 1,777,269 8,712 
1896. 262 6,652,521 21 3,862,857 241 2,789,664 11,575 
1895. 228 4,520,649 8 | 2,065,500 220 2,455,149 11,160 
1894. 245 5,473,338 7 2,013,713 238 3,459,625 14,536 

TRADING. 
1902.. 580 $4,447,455 4 $1,277,580 576 $3,169,875 $5,503 
1901... 555 3,168,823 2 250,000 553 2,918,823 5,278 
1900... 487 2,441,451 1 100,000 486 2,341,451 4,818 
1899.. 490 2 495,899 l 116,088 489 2,379 811 4,866 
1898. . 709 3,987,467 6 795,000 703 3,192,467 4,541 
1897... 704 4,658,564 3 381,819 701 4,276,745 6,101 
1896... 722 5,529,745 5 820,000 717 = 4,709,745 6,569 
1895. . 758 6,316,710 8 1,697,846 750 4,618, 6,158 
1894... 785 7,497,267 3 1,229,750 782 6,267,517 8,015 
7 ALL COMMERCIAL. 

1902... 855 $7,859,341 7 $2,022,580 848 $5,836,761 $6,883 
1901.. 763 5,571,222 6 761,515 757 =. 4,809, 707 6,353 
1900... 107 9,761,869 14. 55,211,096 693 4,550,773 6,567 
1899... 666 5,790,096 10 =1,758,766 656 4,031,330 6,145 
1898.. 927 9,367,802 18 ,154,000 909 5,213,802 5,735 
1897.. 941 17,613,477 20 11,198,428. 921 6,415,049. 6,965 
1896.. 1,000 12,487,697 27 4,832,192 973 7,655,505 7,868 
1895.. 999 10,966,459 18 4,938,340 981 6,028,119 6,145 
13,336,404 12 3,517,509 1,038 9,818,895 9,460 








Separation of the few large defaults for $100,000 or more 


















from the bulk of failures makes a most instructive comparison, 
since a few extraordinarily heavy bankruptcies are not allowed 
to distort the exhibit. As there were very few of these big 
failures last month, the resulting comparison with preceding 
years is especially interesting. In the aggregate of commercial 
failures last year alone included as few large failures or smaller 
liabilities in this class, while the average loss to each small 
failure was larger in but three of the preceding eight years. 
In manufacturing failures the number of defaults for $100,000 
or over was the same as last year, but losses much greater, and 
the average of small failures was lower than in six of the pre- 
ceding eight years. Large failures in the trading div:sion were 
less strikingly few or small in the aggregate, but three of the 
preceding eight years reporting more in number and only one 
showing larger defaults. The net result was an average liability 
of $5,503 to each small failure, which exceeded the average in 
the four years immediately preceding, but was smaller than 
the average in the four earlier years. These comparisons 
of large and small failures refer only to the month of April 
during the last nine. years, although it is well known that 
the year 1893 was the largest as to insolvencies in the nation’s 
history, so that the table practically covers the changes for a 
decade. 

Canadian failures in April numbered 77 with liabilities of 
$584,480, compared with 86 last year for $398,122. In manu- 
facturing there were 20 defaults for $147,992, against 25 last 
year owing $171,784; in trading 57 failures with an aggregate 
indebtedness of $434,888, compared with §9 a yéar ago owing 
$204,838. There appears a moderate decrease in number as 
compared with last year’s April failures, but the defaulted 
liabilities were much larger. The increase occurred in the 
trading classes, only one of the fourteen reporting no defaults, 
while losses were especially heavy in general stores and station- 
ery. The latter was entirely due to a single suspension at 
Montreal for $100,000. As in the United States report for the 
month of April, while liabilities expanded considerable in com- 
parison with the figures a year ago, compared with preceding 
months this year there appears a material decrease both in 
number and amount of defaulted indebtedness. 
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MONEY AND BANKS. 


Sharp Advance in Money Rates—Sterling Firm— 
Silver Weak. 


At the start it was a remarkably uneventful week in the 
financial world, with rates steady and no special pressure in 
evidence or occurrence worthy of note. Stock. market de- 
mand for accommodation was liberal but irregular, considerable 
liquidation appearing at times. Last week’s bank statement 
showed local instiutions to be in a stronger position, cash in- 
creasing while loans declined. The situation was without any 
interesting developments, aside from further talk of gold ex- 
ports due to a temporary fall in sterling exchange at Paris. 
Owing to prompt recovery, however, this element was not long 
a disturbing influence. The new Clearing House regulation 
as to cash holdings in relation to deposits at the outside banks 
was well received as it promised to compel the new Trust Com- 
panies to maintain a safer reserve. 

Late in the week there came a complete change in the money 
market, although no important events occurred. Bankers 
suddenly began to show symptoms of conservatism, and there 
was a hardening of rates that surprised stock market operators. 
There were many evidences that financial interests wished to 
avert any such severe difficulties as occurred a year ago, and 
recent steady gains in prices of securities had acted as a warn- 
ing. There was no special event to which the sudden strin- 
gency could be attributed, nor was there any evidence of un- 
soundness or impending disaster, while it was freely stated that 
rates for money were being manipulated for stock market effect. 

Call money ranged between 3% and 15 per cent., with the 
early business at 4, and later the daily average rose to about 8 
per cent. No change occurred in the time money market, 4 
to 4% per cent. being the prevailing rate. Commercial paper 
was not freely offered, rates ranging from 4to 5% per cent., 
according to endorsement. 


FOREIGN EXCHANGE. 

Quiet conditions have prevailed in the exchange market, with only a 
moderate supply of bills and no especial demand. The high rates 
quoted for some time have caused careful scrutiny of the sterling rate 
at Paris, since any material decline would bring a resumption of gold 
exports to Paris on the triangular operation so often noticed of late. 
There was a temporary disturbance on Tuesday when the Paris quota- 
tion wes 25 francs, 17 centimes, but a recovery of one centime was 
sufficient to make the transfer of specie unprofitable. During the next 
few weeks the maturing of sterling loans and arbitrage eak dealings 
will be the most important influence in the exchange market. 











Sat. Mon. Tues. Wed. Thurs. Fri. 
60 days.. 4.853 4.853 4.854 4.853 4.854 4.854 
sight.... 4.873 4.872 4.87% 4.87% 4.87} 4.87} 
cables... 4.884 4.884 4.884 4.88% 4.884 4.884 
simht...... 95.31 95.31 95.31 95.31 95.31 95.31 
Paris, sight....... *5.15§  %5.15§ "5.158 “5.15§ *5.15§ *5.15§ 


* Less 1-16 per cent. 


DOMES IIC EXCHANGE. 

Rates on New York are as follows: Chicago, par; Boston, par; New 
Orleans, commercial, 75 cents discount; bank, $1,000 premium; Sa- 
vannah, buying 75 cents discount, selling at 75 cents premium; Cin- 
cinnati, between banks 25 cents discount, over counter 50 cents premium; 
San Francisco, sight 15 cents, telegraphic 174 cents ; Charleston, buying 
at par, selling at 1-10 premium. 


SsSiLvEeR BULLION. 

British exports for the year up to April 17ta, according to Messrs. 
Pixley & <Abell’s weekly circular, were £2,392,585 to India, against 
£2,685,710 last year; £16,500 to China, compared with £246,125 a year 
ago; £250 to the Straits, against £48,976 last year; an aggregate of 
£2,409,335 as compared with £2,980,81l1 a year ago. A slight recovery 
was followed by further weakness, and the London quotation has just 
kept above the low record established last week. Daily quotations 


follow : 

Sat. Mon. Tues. Wed. Thurs. Fri. 
London prices. ..... 23.81d. 23.75d. 23.50d. 23.50d. 23.44d. 23.44d. 
New York prices ... 51.50c. 51.37c. 51.00c. 51.00c. 51.00c. 51.00c. 


FOREIGN FINANCES. 

A decrease of £429,356 was reported in gold holdings by the Bank of 
England, and the proportion of reserve to liability declined to 44.88 per 
cent., iss, ne with 49.82 last week, and 50.24 two weeks ago. There 
was also a loss of gold by the Bank of France, amounting to 4,150,000 
francs. Loans increased moderately. At London there was the inter- 
ruption of the bank holiday and quiet conditions prevailed most of the 
week. The bank statement was considered weak, especially in view of 
the large sum borrowed by the market. The Paris settlement was ef- 
fected without difficulty, and prices continued firm. European con- 
ditions are better because of the general expectation of peace in South 
Africa. Call money at London has continued at 2} to 3 per cent., with 
time loans 2}. The Paris rate is 2 per cent., and at Berlin 1§ rules. 


FEDERAL FINANCES. 
The latest statement of gold and silver coin and bullion on hand in 


excess of certificates outstanding, and exclusive of the $150,000,000 re- 
demption fund, compares as follows: 


May 1, 1902. April 24, 1902. May 2, 1901. 
Gold owned .......-.-. $92,945,286 $91,694,948 $96,976,614 
Silver owned......... 19,388,261 18,976,639 17,343,572 


Moderate gains appear for the week in holdings of both classes of 
specie, but there was a further loss in United States notes to $8,572,902, 
against $8,618,206 last week. Depositsin national banks are $120,444,691, 
against $121,169,157 a week ago, while the net available cash balance 
has risen to $184,739,983, compared with $180,411,478 last week. Final 
reports of — Treasury operations during April show receipts of 
$45,215,390, of which $20,847,678 were from customs and $21,256,240 in- 
ternal revenue. Expenditures aggregated $40,799,263, the two largest 


items being $10,938,069 on civil and miscell us account and $10,331,974 
for pensions. There was a surplus of $4,416,127, which compares with 
$5,799,606 last year, when internal revenue receipts were very heavy. 
There was no change in the interest bearing debt during April. 


MAY DISBURSEMENTS. 

Interest and dividend payments at this city during the current month, 
including coupons on Government and municipal bonds, will be about 
$60,000,000, far surpassing the corresponding month in any preceding 
year. In 1901 the amount was $45,000,000, against $38,500,000 in the 
previous year, $35,000,000 in 1899 and 1898, $34,000,000 in 1897, and 
$33,000,000 in 1896. 


NEW YORK BANK AVERAGES. 
Although improving only gradually, the associated banks continue to 
strengthen their position, last week’s statement being especially favor- 
able in regard to the holdings of legal tenders. Specie also increased at 
a moderate rate, and, despite the frequent rallies in the security market, 
there was a fall of over a million in loans: 


Week’s Changes. 





April 26, 1902. April 27, 1901. 











ree Dec. $1,097,300 $893,394, 100 $884,444, 900 
Ps ieeeneenesue Inc 1,772,400 954,546,600 970,790,500 
Circulation ..........Dee. 6,600 30,970,300 31,314,900 
re Ine. 761,600 173,094,000 187,157,800 
Legal Tenders. ......Inc. 2,563,900 75,003,700 , 72,299,600 
EES Inc. $3,325,500 $248,097,700 $259,457,400 
Surplus Reserve .....Inc. 2,882,400 9,461,050 16,759,775 


Non-member banks that clear through members of the New York 
Clearing House Association report loans $76,106,400, an increase of 
$588,200; deposits $83,421,500, a gain of $585,300; deficit reserve 
$737,675, a loss of $368,625. 


SPECIE MOVEMENT. 

At this port last week: Silver imports $13,333, exports $945,663 ; 
gold imports $17,499, exports $20,717. Since January Ist: Silver 
a od aan exports $13,760,271; gold imports $1,107,109, exports 

16,777,755. 





THE STOCK MARKET. 


Many individual securities have recorded new top prices, 
while the average of the sixty most active railways established 
a figure above €; 10 for the first time in the history of the Stock 
Exchange. There is still noticed extreme conservatism in 
operations, however, for the volume of transactions is far from 
phenomenal, especially when contrasted with the sales in the 
corresponding week a year ago, when three million shares 
were sold in one day, and the average was about 2,800,000 © 
shares daily. High grade investment properties were freely 
purchased, and the new records were most noticeable in such 
expensive issues as New Haven, Pullman and the like. There 
was a somewhat severe set-back on Wednesday, when the 
speculative boom in International Power collapsed with a net 
loss of $78 a share in a single day. Commission house buying 
was severely reduced by this change, and later in the week the 
rise in money rates added to the influences for conservatism. 
Reports of earnings continued most favorable, however, and 
there was no evidence of selling by investors. 

The following table gives the closing prices each day for ten active 
stocks, and also the average for sixty railway, ten industrial, and five 


city traction and gas stocks, with the number of shares sold each day 
in thousands (000 being omitted). The first column gives closing price. 

















of last year: 

1901. Sat. Mon. Tues. Wed. Thurs. Fri 
Atchison, pfd.... 102.62 98.87 98.62 99.25 98.75 99.00 98.12 
RR eae 43.50 39.75 39.37 39.37 39.12 39.12 37.87 
FOE 165.12 169.87 170.75 171.62 173.00 174.12 171.37 
Rock Island...... 153.87 174.00 174.50 178.00 178.12 179.00 176.00 
Missouri Pacific... 105.62 101.00 101.00 100.87 100.87 10087 98.25 
Union Pacific.... 103.12 105.25 104.87 104.87 104.50 104.62 106.62 
DN, ctenschasce 116.87 126.00 124.25 124.75 126.37 127.37 12600 
Brooklyn Rapid.. 65.25 70.25 71.00 70.50 69.25 69.25 67.75 
Manhattan....... 137.25 1335.25 135.62 135.25 135.37 135.00 132.75 
Be Me Mc cade se 43.00 43.00 42.50 42.37 42.25 41.87 41.12 
Average 60...... 102.99 109.44 110.23 110.59 109.89 110.10 109.42 

RPS 63.45 65.10 64.80 64.55 64.48 64.53 64. 
es sak hbiees 137.37 137.80 138.80 138.05 137.47 137.25 136 30 
BE écucchodbens 737 449 1,012 899 1,048 780 850 


MAREKET FOR BONDS. 
A somewhat irregular bond market has prevailed, early in the week 
sales being Mi heavy, but later succeeded by more quiet conditions. 
uotations held firmly, many good net gains being recorded. Colorado 
uel convertible 5s, Consolidated Tobacco 4s and Union Pacific con- 
vertible 4s were the most active. Government bonds were slightly 
easier, which may be due to the rapid retirement of bank note circulation. 








FAILURES AND DEFAULTS. 


Failures in the United States this week are 225 and’ in Canada 17, 
total 242, against 230 last week, 285 the preceding week. and 250 the 
corresponding week last year, of which 226 werein the United States 
and 24in Canada. Below is given failures reported by sections this 
week, the two preceding weeks, and for the corresponding week last 





ear: 

" May 1, 1902. Apr. 24, 1902. Apr. 17, 1902. May 2, 1901. 
Over Over Over Over 

$5,000 Total $5,000 Total $5,000 Tota) $5,000 Tota) 
eee 42 98° 22 67 43 98 34 93 
South ..... tne. 61 17 78 21 86 12 54 
West ...... ious oe 5&6 - 56 18 58 18 57 
Pacific ..... - 3 10 1 ll 6 19 3 : 
United States. 75 225 53 212 88 261 67 226 
Canada 


ceccces 8 17 9 18 6 24 6 24 
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THE PRODUCE MARKETS. 


Slightly Lower Cereals—Cotton Reaches Top Point of 
the Season—Coftee Makes New Low Record. 





It has been another week of watching the weather, with fluc- 
tuations in grain according to the latest report of rain or the 
‘,need of it. At no time was last week’s top point closely ap- 
proached, but there were flurries of strength that produced 
much anxiety among the short traders. On the whole, the news 
as to wheat was more encouraging, although Kansas dispatches 
indicated some decided reduction from last year’s unusual pro- 
duction. Strength in corn was mainly the result of manipula- 
tion and fear of a corner in the short supply available until the 
new crop begins to move. Cotton continued its advance until 
9% was quoted for middling uplands, the top price of the sea- 
son, and $8.10 a bale higher than at the corresponding date a 
year ago. Even the heavy May notices had little unsettling 
effect, offerings being readily absorbed. Pork products attained 
a somewhat firmer position, but live beef and sheep averaged a 
shade lower. While raw sugar rose a small fraction from the 
bottom point, refiners reduced standard granulated five points. 
Oppressive supplies of coffee at all points had the natural effect 
of establishing a new low-water mark of 5 % cents for No. 7 Rio. 

The closing quotations each day, for the more important commodities, 
and corresponding figures for last year, are given herewith : 

Sat. Mon. Tues. Wed. Thurs. Fri. 
Wheat, No. 2, elevator... -- 88.37 88.37 87.50 87.50 88.50 88.00 


Corn, ---- 69.62 69.12 69.37 69.87 70.37 69.00 
Cotton, middling uplands.. 9.69 9.87 981 981 9.75 9.69 

© May........000--. 9.49 9.69 9.54 9.56 9.38 9.38 
Lard, Western............ 10.25 10.35 1045 10.35 10.40 10.35 
Pork, mess .......-.-2---- 17.00 17.00 17.25 17.25 17.25 17.25 
DT BE cacetecseionse CO te a a a eae 
Coffee, No. 7 Rio.......... 5.37 5.37 5.37 5.37 5.37 5.44 


The prices a year ago were: Wheat, 83.75; corn, 55.75; cotton, 8.25; 

lard, 8.60; pork, 15.00; hogs, 6.00; coffee, 6.00. 
GRAIN MOVEMENT. 

Arrivals of wheat at western markets have fallen short of last year 
this week, but for the crop season there still appears a material gain 
over 1901. Exports were remarkably well sustained, exhibiting a large 
increase over the corresponding week last year. Some gain over pre- 
ceding weeks was noticed in interior arrivals of corn, but the total was 
much below last year’s figures, while the comparison was strikingly poor 
as to Atlantic exports. 

In the following table is given the movement each day, with the 
week’s total, and similar figures for 1901. The total for the previous 
four weeks is also given, with comparative figures for last year. The 
receipts of wheat at western cities since July 1, both years, are appended, 
with latest figures of exports: 

WHEAT. FLOUR. Corn. 
‘camel —Ne ~ aN eo on = 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 
Friday .......... 215,813 685,887 56,982 232,175 37,659 








Saturday........ 130,637 684,189 56,938 236,575 2,063 
Monday ......... 302,402 246,392 6,104 376,650 40,885 
Tuesday ... ..... 222,419 335,254 24,882 308,175 17,342 
Wednesday..... 313,979 253 371 34,563 280,990 38,113 
Thursday ....... 274,226 643,979 104,483 251,485 18,642 











Total ...... ----- 1,459,476 2,849,072 283,952 1,686,050 154,704 

‘* last year.... 2,610,991 2,085,620 257,053 2,378,564 2,560,211 
April, 4 weeks... 6,870,522 6,511,459 801,067 5,061,135 1,088,609 

** last year .. 10,722,715 8,783,890 -992,089 6,148,755 8,625,677 

The total western receipts of wheat for the crop year thus far amount 
to 218,842,969 bushels, against 201,351,729 bushels during the previous 
year. Atlantic exports of wheat, including flour, this week were 4,126,- 
856 bushels, against 2,934,320 last week, and 3,242,358 bushels a year ago. 
Pacific exports were 904,753 bushels, against 689,577 last week, and 
828,689 last year. Other exports 547,428 bushels, against 417,717 last 
week, and 61,310 a year ago. Exports of wheat and flour from all points 
since July 1 have been 212,098,437 bushels, against 165,419,855 last year. 


THE WHEAT MARKET. 

According to last week’s official statement the American visible supply 
of wheat decreased 3,833,000 bushels to 40,449,000 bushels, against a 
stock of 48,352,000 held a year ago, when for the corresponding week 
theré was a loss of 1,516,000 bushels. ‘Total shipments from all surplus 
countries were 7,870,589 bushels, compared with 7,702,108 in the preced- 
ing week, and 7,034,129 a yearago. Compared with last year’s figures 
there was notable gain in Argentine and Russian shipments. Conflict- 
ing weather reports are still the controlling factors in conjunction with 
speculative operations. The domestic outlook appears much more 
encouraging than it did a week ago, except that some loss is generally 
expec in Kansas. Foreign news is unusually bright, especially 
from Europe and India. 

THE CORN TRADE. 

A small decrease of 338,000 bushels was recorded in the American 
visible supply Jast week, making the total 6,888,000 bushels, against 
19,295,000 last year, whea there was adecrease of 2,033,000 bushels. 
Shipments from all surplus countries were 3,690,186 bushels, against 
3,526,273 in the preceding week, and 2,116,656 a year ago. hile 
domestic exports were fully a million bushels less than a year ago, there 
was a much larger increase in the movement from Roumania, while 
Argentina and Russia also shipped more freely.’ Nothing very definite 
is yet possible as to the outlook for corn, but the market is sustained by 
scanty stocks and fear of acorner. This possibility makes short traders 
extremely cautious and ready to cover contracts. 


MEATS AND DAIRY PRODUCTS. 

Pork products have advanced materially, although the tone was 
weakened sumewhat by an increased volume of receipts toward the end 
of the week. High prices attracted a more liberal marketing at the 
West. A further decline took butter down to 22 cents, making a very 
sharp fall in two weeks of 33 per cent. Eggs have become quiet and 
steady at 18 cents for best fresh. 


COPPER CONDITIONS. 

Not content with equalling the lowest price ever recorded, No. 7 Rio this 
week ruled a sixteenth below all previous bottom figures. Brazil receipts 
of fourteen million bags thus far this season, with two months still to 
come, would seem to warrant alow figure ; especially as many authorities 
expect that much of the current crop will not be marketed until next 
season. ‘There was some recovery in the speculative market on an 
estimate that the next Santos crop would not exceed 4,500,000 bags. 


RAWVY AND REFINED SUGAR. 
Somewhat contradictory conditions have existed in the markets for 
these staples. Owing to firmer cables from London and moderate 
receipts here, the price of centrifugal rose a sixteenth from the bottom 
point, but simultaneously the refiners reduced standard granulated five 
points to 4.70. 


THE CO')rTON MAREKET. 

Great activity and strength was recorded early in the week, and spot 
cotton attained the top point of the crop season, exceeding the quotation 
a year ago by $8.10 a bale. Subsequently there was some reaction, but 
light stocks and large consumption, together with the lateness of the 
crop, were sustaining features. Dispatches from plantation sections to 
Dun’s REVIEW, published on April 5, prove to have stated conditions 
most accurately. During the four weeks prices have risen nearly $5 a 
bale, which was fully foreshadowed by the summary given in this 
paper. The latest statistics of supply of American cotton follow: 


Four Weeks’ 

In U. 8S. Abroad &Afloat. Total. Decrease. 
1902, April 25.... 954,869 1,719,000 2,673,869 452,364 
1901, ‘* 26.... 1,215,590 1,480,000 2,690,590 275,675 
1900, “* 27.... 714,752 1,612,000 2,326,752 449,771 
1899, “ 28.... 1,279,508 2,493,000 3,772,505 268,010 
1898, ‘ 29.... 1,023,052 2,245,000 3,270,052 429,150 
1897, ‘* 30.... 605,556 1,832,000 2,527,556 412,964 
1896, May 1.... 687,827 1,902,000 2,589,827 247,822 
1895, 2.... 861,426 2,859,000 3,720,426 396,759 


On April 25th 9,541,487 bales had come into sight, against 9,277,815 
last year, and 8,393,114 two years ago. This week port receipts have 
been 66,871 bales, compared with 88,844 a year ago, and 41,064 in 1900. 
Takings by northern spinners to April 25th were 1,900,902 bales, against 
1,705,234 in 1901, and 2,060,127 two years ago. 





* 


The Rice Crop. 


Crowley, La.—Planting of rice crop in this section is not entirely 
finished. The weather conditions for planting have been favorable. 
There is an increase in the acreage in Acadia parish and the section im- 
mediately surrounding it. The increase has not been proportionately 
large, all kinds easily available for cultivation having been taken up. 
The water supply for irrigation purposes is now hardly adequate in 
some parts of this immediate vicinity owing to lack of rain, but active 
irrigation will not be necessary for several weeks, during which time it 
is expected sufficient rain will fall to meet all requirements. 





>> 
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RAILROAD EARNINGS. 


Gross earnings of all railroads in the United States reporting for the 
three weeks of April are $21,255,857, a gain of 7.2 per cent. over last 
year and 17.7 per cent. over 1900. The increase is especially marked in 
the third week. Below earnings of roads reporting for the three weeks 
of April are compared with last year: 








1902. 1901. Per Cent. 
43 roads, 3d week of April.......... $7,167,775 $6,417,795 +117 
43 roads, 2d week of April .......... 6,609,804 6,189,663 + 6.8 
47 roads, lst week of April.......... 7,478,278 7,122,484 + 65.4 


Earnings of Southern roads show a larger percentage of increase over 
last year than other classes. This is rather remarkable considering the 
depression that has existed in some sections of the South for several 
months and the heavy traffic last year: Earnings of half a dozen of the 
leading Southern systems are included, so that the report is fairly repre- 
sentative in character. The few small Granger roads reporting. in spite 
of the light grain tonnage, show a considerable gain. arnings of the 
Central Western and South Western roads are also larger than last year. 
On all classes of roads earnings are very much greater than in April, 
1900. Earnings of roads reporting for April are compared below with 
last year and percentages are given showing comparison with 1900: 























— April -—Per Cent. 
1902. 1901. 1902-01. 1901-00. 
Trunk ..... $3,675,059 $3,548,005 Gain $127,054-+36 + 6.2 
Central W’n 3,241,505 3,142,285 Gain 99,220 + 32 + 8.4 
Grangers .. 621,345 571,020 Gain 50,325 +- 8.8 -+10.6 
Southern... 7,093,102 6,272,291 Gain 820,811 +13.1 -++-22.1 
South W’n.. 5,965,637 5,678,381 Gain 287,256 + 5.1 -+-28.7 
Pacific. ..... 659,209 617,960 Gain 41,249 + 6.7 +16.0 
U.S. Roads. $21,255,857 $19,829,942 Gain $1,426,915 + 7.2 +-17.7 
Canadian... 2,179,000 1,872,000 Gain 307,000 +16.4 +21.8 
Mexican.... 1,839,553 1,607,677 Gain 241,876 +14.4 ++10.7 
Total ..... $25,274,410 $23,209,619 Gain $1,964,791 + 8.5  +4-17.5 

5 RAILROAD TONNAGE. 


Tonnage reports from the West indicate a continued heavy movement 
of merchandise. Eastbound traffic is exceptionally light, but westbound 
is unusually heavy. Shipments of dry goods, heavy groceries and house 
furnishings are large beyond precedent so late in the season. Much of 
the traffic is in local freights, such as harvest machinery, furniture, pro- 
visions, lumber, coal and various articles of merchandise. Shipments 
of provisions and machinery to the South are very heavy, and the move- 
ment North of Southern lumber and fruits and vegetables is by far the 
largest known. Stone, brick and lime are moving in unusually large 
quantities. Below is given the number of loaded cars handled for the 
week at St. Louis and Indianapolis, compared with preceding years: 

r St. Louis - = Indi li ~ 
1902. 1901. 1900. 1899. 1902. 1901. 1900. 1899. 
Apr. 5.. 55,577 53,975 53,942 47,082 22,227 22,389 22,807 20,03) 
Apr. 12.. 55,926 51,793 55,963 46,875 22,073 20,632 20,847 20,737 
Apr. 19.. 55,697 49,782 53,092 46,287 21,760 22,382 20,709 20,391 
Apr. 26.. 56,193 49,695 52,274 43,915 21,713 20,644 20,989 21,383 
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DUN’S REVIEW. 












THE INDUSTRIES. 


Strength of Iron—Textile Conditions Mixed—Nu- 
merous Labor Controversies. 








Industrial conditions would be exceptionally satisfactory were 
it not for the numerous strikes in progress or threatened. 
Much stoppage that was feared on May 1 has been tempo- 
rarily averted, but postponement to June 1 does not tend to 
restore confidence, although settlement may be made during 
the current month. The past week has added many to the 
army of unemployed, not through any lack of demand for labor 
but entirely on account of demands by workmen that employ- 
ers have not considered it feasible to grant. At woolen mills 
the idle capacity has increased, and silk works are badly dis- 
organized, while many complications have arisen in the build- 
ing trades. No disturbance at blast furnaces is expected until 
next month, if then, and considering the_ unprecedented 
demand, it is to be hoped that no interruption will occur. 
Pig iron is not available in any quantity for the next six months, 
and even for the closing quarter of the year $19 or $20 is de- 
manded at Pittsburg. A better demand has appeared at boot 
and shoe shops, while shipments for the week from Boston 
show a moderate gain over the week preceding, although, 
according to the Shoe & Leather Reporter, forwardings were 
67,370 cases, compared with 79,371 a year ago. 


IRON AND STEEL. 

It is noticeable that although the consumer is unable to secure deliv- 
eries of finished steel as promptly as desired, he benefits to a consider- 
able extent by the conservative position of the leading manufacturers, 
who have not advanced quotations in proportion to the rise in the raw 
material. In the long run this will be an influence fur good, prevent- 
ing the curtailment of consumption that would follow any such inflation 
as occurred two years ugo. Itis almost impossible to discriminate as 
to any special line, practically all forms of finished steel being in greater 
demand than supply. Needs are very great in railway and structural 
lines, the tonnage being unprecedented, and no cessation of activity is 
in sight. It is to be regretted that business still goes out of the country, 
more or less, and the slight concessions by foreign makers during the 

t week secured orders that otherwise would have remained unfilled. 
he large sale by the Erie Railway of old rails at only a fraction below 
the list price of new rails indicates the condition of that product. 
Strikes in the building trades may check the consumption of structural 
material, although the numerous new edifices contemplated make it 
certain that mills will find a ready market for their output well into 
next year. Unusually heavy buying of merchant steel by implement 
manufacturers in March led to the belief that quiet conditions would 
prevail, but there is still no abatement of demand. 


P MINOR METALS. 
Tin has continued erratic with a net advance of some size, and the 
London market has developed cousiderable vigor. Copper declined 
below 12 cents, but lead is without alteration. 


COAL AND COKE. 

Settlement of labor difficulties in the anthracite coal regions did not 
come as promptly as anticipated, but work was not stopped on May 1 
as threatened, and production has been on an enormous scale. The 
usual advance of ten cents was made on May 1, after a heavy volume of 
orders at the low list prevailing in April. 

In the Connellsville coke region production again increased, and the 
gain in shipments were more pronounced than last week. Conditions 
are much better than for some time, and the railroads promise an im- 
proved car supply, which will further better present conditions. 

A summary of the region for the week shows 20,535 ovens in blast and 
751 idle. The production for the week amounted to 224,589 tons, com- 
pared with 224,477 last week, a gain of 112 tons. Shipments in cars 
amounted to 11,638 cars, as against 11,438 cars the previous week, a gain 
of 200 cars. The shipments in tons, estimated upon reports received 
from shipping points, amounted to 251,217 tons, compared with 248,475 
tons last week, an increase of 2,742 tons. Coke prices, Pittsburg: 
Furnace, $3.25 to $3.50 ; Foundry, $3.50 to $3.75. 


MARKET FOR WOOL. 
Notwithstanding the idle mills, a better demand has appeared for raw 
material, especially where the old clip is available at slightly easier 
terms than is abel for new wool. No weakening is seen at the West, 
where growers insist on full values, and the tone is one of strength and 
confidence in the future. A higher range of prices is expected at the 
London sale next week, and this market will be more or less influenced. 
Imports in March were much beavier than a year ago, and were it not 

for the strike consumption would be at an enormous rate. 


BOOTS AND SHOES. 

There has been a slight increase this week among New England shoe 
manufacturers in the volume of their sales but it is quite evident that 
this has been broughy about in some instances by granting concessions 
to buyers of good sized quantities. The market on the whole is weaker 
than formerly, and a decline of 24c. has been made by producers of men’s 
satin shoes. Other varieties are also inclined to weakness, as manufac- 
turers are very anxious to book orders and to do so are disposed to gfant 
slight concessions in one way or another. Many eastern salesmen have 
been in the New York market this week, but most of the local jobbers are 


- holding off from purcaasing fall supplies to any extent until the first 


part of June. They have secured their fail samples, but prefer to hold 
off from making any extensive purchases until they are certain that 
rices will not go any lower than the present quotations. Trade among 
ocal shoe manufacturers is slightly better than last week, and the city 
jobbers are doing quite an active business with nearby retailers. 


LEATHER CONDITIONS. 

Prices on sole leather have become established on a steadier basis than 
for some time past. Large transactions are infrequent, but there is a 
regular output which serves to prevent any accumulations of account. 
The slight spurt in hides of late has had a tendency to prevent an 
further declines in leather, and some western tanners are now demand- 
ing an advance of jc. on oil and plow shoe grains. The shipments of 
mm. leather abroad during April were in excess of the corresponding 





month a yearago. Glazed kid conditions continue about the same, and 
—— of this variety find it difficult to move lots of any size except at 
cut rates. 

THE HIDE MARKET. 

Domestic hides have not shown any further advance of account, with 
the exception of country buff cows, which have moved in Chicago at 8c. 
selected. This is a further rise of 4c., and dealers are now asking 9c., 
although no tanner has paid the latter figure as yet. Foreign dry hides 
continue very strong, and a further advance of 4c. has been registered 


this week. 
DRY GOODS MARKET. 

General market conditions have undergone little change during the 
past week. The tone has continued firm in all departments, without 
material variation in the character of the demand coming forward at 
first hands. With jobbers there has been a considerable business in 
progress here and elsewhere under favorable weather conditions. The 
month just closed shows few changes in the prices of either cotton or 
woole:: fabrics at first hands, and what are regarded as standard makes in 
both divisions are practically unaltered. And thisunder influences which 
might have been expected to bring about higher prices throughout. In 
cotton goods the course of raw materia] has been decidedly in favor of a 
strong market, there having been an advance of fully 3c. per pound in 
ine latter, while the stock of unsold goods has been uniformly scanty. 
In woolen goods the spread of the strike among the American Woolen 
Company’s mills has further reduced the output of woolen and worsted 
fabrics, foreshadowing scarcity of supplies later on. These features 
have not stirred up buyers to any extra exertions nor enabled sellers to 
secure other than a few incidental advances in prices, but naturally in- 
duce a good tone and a hopeful view of the future. 


COTTON GOoOondDs. 

There has been a shortening of about 5 per cent. in discount on some 
lines of cotton ducks this week, but no other change in staple cottons. 
The home demand has been quiet, and buying for export has again been 
checked by the weak market for silver and the firm market for cotton 
goods. Bleached cottons have ruled generally firm, with a moderate 
demand. An occasional line of medium grade has been reduced, having 
previously been out of keeping with the rest of the market. Wide sheet- 
ings are quiet throughout, with no change in prices, and cotton flannels 
and blankets are unchanged. Supplies of denims, ticks, plaids and 
other coarse colored cottons are well under control and firm in price, 
with a generally quiet request. Kid-finished cambrics are quiet but 
steady. The following quotations represent practically the level of the 
present market: Sheetings, standard southern, 5}c. to 5jc.; 3-yards, 
oie. to 53c.; 3-25 yards, 4c. to 4jc.; 4-yards, 4ic. to 44c.; bleached cottons, 
standard 4-4, 73c. to 7jc.; kid-finished cambrics, 64s, 3ic. to 4c. 

The print cloth market continues firm at previous prices, more because 
of its well sold state than from present demand, only a quite moderate 
business being reported. Regulars unchanged at 3c. Prints in both 
staple and fancy lines are quiet, but the market is in good condition and 
prices are steady. Ginghams are in limited supply and firm throughout. 


WOOLEN GoopwDs. 

The business coming forward this week has been chiefly from buyers 
who are endeavoring to make good by substitution non-deliveries on 
orders previously placed with the American Woolen Company. The 
strike in this company’s mills shows no sign of settlement, and as a re- 
sult an important contribution to the regular supply is still cut off. It 
is stated that a number of outside mills are running overtime so as to 
fill the orders on hand and to get into a position to handle some of the 
business expected to come forward late as the result of the American 
Company’s failure to make deliveries, but in spite of this there is every 
probability of a scarcity of merchandise as the season wears on in the 
general run of men’s wear fabrics. The demand for dress goods for fall 
has not shown any change, only a quiet business passing at steady 
prices. Flannels and blankets are steady, with an average demand. 


THE YARN MARKET. 
There has been some improvement in the demand for cotton yarns 
and prices are steady. Worsted yarns are firm, with a fair demand. 
Woolen yarns quiet and unchanged, and jute yarns steady. 


—————— 4 - 


BANK EXCHANGES. 


Bank exchanges this week at all leading cities in the United States are 
$2,429, 120,675, a decrease of 16.3 per cent. compared with last year, but an 
increase of 18.2 per cent. over 1899. Exchanges are very large and show 
heavy settlements through the banks at all cities. April figures are in 
excess of any other month this year, though January exchanges are 
usually the largest. The loss compared with last year is without signifi- 
cance in view of the fact that enormous payments then, due to Wall 
Street transactions, swelled bank payments at New York and some 
other cities beyond anything previously known. Compared with 1899, 
a year of exceptional activity, bank exchanges this year show a large 
gain. Figures for the week and average daily bank exchanges each 
month this year, compared with preceding years, are given below: 

















Week, Week, Per Week, Per 

May 1, 1902. May 2, 1901. Cent. May 4, 1899. Cent. 

Boston...... $146,398,835  $%166,060,743 — 11.8 $%169,891,340 — 13.8 
Philadelphia. 117,651,038 116,435,876 + 1.0 105,698,242 +- 11.3 
Baltimore... 22,837,873 25,203,839 — 9.4 36,268,223 — 37.0 
Pittsburg .. . 44,424,733 48,838,666 — 8.8 35,646,543 +- 24.6 
Cincinnati .. 18,186,650 19,125,700 — 4.9 14,070,750 +- 29.3 
Cleveland .. 13,941,144 12,553,317 + 11.1 11,641,964 +- 19.8 
Chicago..... 165,480,934 160,912,225 + 2.8 144,770,237 t 14.3 
Minneapolis. 11,974,516 10,045,775 t 19.2 10,577, 128 13.2 
St. Louis ... 56,075,442 43,632,615 28.5 31,953,145 75.5 
Kansas City . 16,889,208 17,045,048 — «8 12,229,418 28.6 
Louisville .. 10,181,983 9,544,265 + 6.7 8,627,486 18.1 
New Orleans 12,093,902 10,438,254 -+- 15.9 7,419,734 63.0 
S. Francisco. 25,482,100 25,190,717 ++ 1.2 19,445,614 + 31.0 
TE cece $661,618,358  $665,077,040 — .8  $608,239,824 8.8 
New York .. 1,767,502,317 2,238,478,739 — 21.0 1,445,996,058 22.2 














Total all .. $2,429,120,675 $2,903,505,774 — 16.3 $2,054,235,882 -+- 18.2 


Average daily : 

BORE iicckss $393,411,000 $438,725,000 — 10.3 $313,381,000 -+- 25.5 
March ...... 321,959, 361,948,000 — 11.1 305,556,000 + 54 
February ... 352,949,000 355,043,000 — .6 298,124,000 18.4 


January .... 380,251,000 386,095,000 — 1.5 318,818,000 + 19.3 
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FOREIGN TRADE. — 


_ 


Port Statistics— Exports of Manufactures for March— 
Outlook Abroad—Keciprocity Proposals. 





The exports and imports at the four leading Atlantic ports 
for the last week and for the year thus far, together with cor- 


responding movements for 1901, as far as reported, are here- 
with given : 








EXPORTS. 

Week ———_. -—-—Seventeen Weeks—— 

1902. 1901. 1902. » 1901. 
New York....... $10,168,984 $11,887,253  $164,185,368 $179,927,259 
SSR 1,023,173 3,136,672 30,184,887 44,963,342 
Philadelphia. .... ee S| Saar oe 
Baltimore ....... 1,120,925 2,232,768 20,003,799 32,306,398 

IMPORTS. 

r Week——_ — — -—-—Seventeen Weeks—— 

1902. 1901. 1902. 1901. 
New York ....... $10,912,084 $10 968,622  $185,884,331  $186,425,806 
ee 1,732,940 1,216,186 27,034,307 22,940,287 
Philadelphia..... Ev leat I oe ee ec 
Baltimore ....... 264,597 163,867 7,502,290 6 920,791 


Exports for the week fell off 14.4 per cent. at New York, 
while at Boston the total was less than one-third of that for 
the corresponding week last year. Imports, however, were 
well up to the average for the year thus far at both ports. 
At both Philadelphia and Baltimore exports for the week 
were light, those at the latter port being barely over half as 
much as a year ago. Imports at Philadelphia were above the 
average for that port, while at Baltimore they exceeded those for 
the corresponding week a year ago, although still very light. 

The complete statistics regarding the country’s foreign trade 
for March confirmed the expectation that exports of manu- 
factures would increase substantially. The total forthe month 
was $36,941,537, as compared with $34,973,735 for March, 1gor. 
The latter was 28.72 per cent. of the total exports, while this 
year exports of manufactured goods constituted 35.39 per cent. 
of the whole. Analyzing the returns in detail, however, shows 
that the increase was principally due to large gains in two 
articles, cotton manufactures and copper. The former in- 
creased $1,272,743 over the corresponding figures a year ago, 
the gain being almost entirely due to the resumption of trade 
with China, while copper exports increased $2,608,910. Other 
increases among leading articles or groups of articles classified 
among our exports of manufactures were relatively unimportant, 
while there were declines of $310,911 in exports of agricultural 
implements, $828,350 in exports of cars and carriages, $401,728 
in exports of chemicals, and of more than $100,000 in exports of 
electrical instruments, manufactures of iron and steel, manu- 
factures of leather 2nd of musical instruments. From these 
figures it is apparent that our manufacturers are not yet 
beginning to cope with foreign requirements to the extent that 
the increased total for the month might indicate, although the 
gain in exports of cotton goods is certainly a most gratifying 
feature of the returns. 





THE OUTLOOK ABROAD. 


Russia.—EFrrrect oF THE BRUSSELS SUGAR CONFERENCE.— 
Although Russia did not participate in the Brussels conference it is 
greatly interested in the agreement there proposed that all beet-sugar 
producing countries should join in abolishing bounties on exported 
sugar. The United States is also interested indirectly since the aboli- 
tion of sugar bounties by Russia would immediately end the controversy 
occasioned by the imposition of countervailing duties by the Treasury 
Department It appears to be by no means probable, however, that 
Russia will give up the bounty policy, particularly in view of the fact 
that one of the members of the conference, Roumania, has already 
withdrawn from it, while the others are by no means certain to ratify 
its proposals with unanimity. Russia at present has the largest area 
devoted to the cultivation of beet root of any country in the world, but 
owing to primitive methods of agriculture the crop is smaller in propor- 
tion to the acreage than anywhere else, while the percentage of sugar to 
the weight of beet is also exceptionally low. ‘The price fixed by the 
Government for sugar in the domestic market is very high, a fact which 
enables those engaged inthis trade to export large quantities at an 
actual loss to the serious demoralization of foreign markets. As only 
about 16 per cent. of the total output is exported, it is believed that this 
entire amount would be consumed by the home market should prices be 
lowered there, while that step would also result in improvements in the 
method of cultivation and manufacture that would greatly reduce the 
cost of production. It seems unlikely that — such step will be taken, 
however, although asa result of the discussion of the subject that is 
now going on there may be some modifications of the existing bounty 
laws. 


Switzerland. — Forzriagn TrapE Returns. — Exports from 
Switzerland for the calender year 1901 aggregated $161,436,589, as 
compared with $161 ,363,382 in 1900, a gain of $73,207. The imports for 
the last year were $211,937,613, as against $214,444,172, a loss of 
$2,506,559. Exports of watches and clocks made a most substantial in- 
crease of more than a million anda half, while there was an almost 
equally large gain in exports of silks. Other increases were in exports 
of foodstuffs, wines, tobacco and animals, while there were declines in 
the foreign shipmentsof machines and vehicles amounting to about 
half a million dollars, in straw goods of nearly the same amount, and in 
cotton goods of over three millions. Exports of woolens also declined 
materially. The principal increases in imports were in imports of food- 
stuffs, wine and tobacco, three millions, and silk two millions, while the 
most important decreases were in imports of iron of over two and a half 








millions, machinery and vehicles of a million anda half, and of minerals 
other than iron and of cotton of more than a million and a quarter each. 
——AMERICAN AGRICULTURAL MACHINERY.—The American Consul at 
Aarau reports an excellent sale for American en machinery in 
that vicinity as a result of the establishment of an agency in charge of 
an American thoroughly familiar with the business, and advises other 
manufacturers to follow the same method in building up a demand for 
their products in this valuable market. 


Colom bia.— TRADE OpporTuUn!TiEs.—In spite of the continuance 
of the war Colombia continues to import considerable quantities of 
foreign manufactured goods, and as stocks in the interior are undoubt- 
edly low there cannot fail to be a sharp resumption of demand for all 
leading staples as soon as hostilities are over. A recent British consular 
report contains many suggestions regarding the more important re- 
quirements of the country that may prove useful to exporters and 
manufacturers in this country. Owing to the high rate of exchange, at 
present running in some instances above three hundred per cent. 
premium, imports are naturally atalow ebb, but with the restoration 
of domestic tranquillity the normal foreign demand for the natural 
products of Colombia will soon create a favorable balance for her 
merchants abroud that will make business possible. British) shoes have 
lately been largely displaced by French and German goods, but there 
appears to be no reason why American samples would not meet with 
the same favor here asin other parts of the world if properly pushed. 
Hats are bought to a large extent from Great Britain, as regards the 
imported qualities, but American manufacturers should be able to do 
as well in this market as in Mexico, where American styles have met 
with a great deal of success. Much of the machinery imported already 
comes from the United States, but it is likely to be many years before 
Columbia will become a large buyer of machinery. In textiles there is 
w steady trade in spite of the war, but American goods have not held 
their own in recent years. There is a good opportunity to regain much 
of the lost trade through the fact that Colombian merchants prefer to 
carry a considerable variety of designs, while British sellers usually in- 
sist upon supplying only a few owing to the greater cheapness of hee 
runs. In prints, however, English firms offer a good assortment of 
styles and qualities, and American mills will have to make a special 
effort to secure a share of this trade. In white goods there is some 
competition with Manchester on the part of continental houses, chiefly 
German and Italian, but little or no trade goes to the United States. 
Italian firms have secured a firm foothold for their cotton trouserings, 
and other colored woven cotton goods, but there would no doubt be a 
good sale for American goods if energetically introduced. The trade 
in woolen goods is confined largely to Great Britain, with a moderate 
demand for German and French goods, while the trade in linen and 
jute goes at present almost renee! tg Scotland. French houses enjoy 
much of the trade in light mantillas, usually made of cashmere, while 
the sale of light woolen shawls goes largely to Germany. There is little 
demand for ready made clothing, owing to the high rate of exchange, 
but there isa moderate demand for many small articles such as matches, 
pins, needles, umbrellas, cutlery, buttons, etc., also for neckties, sad- 
dlery, carpets, bags and bagging, and canned goods. In all of these 
lines American firms could readily secure far more of the trade than 
they at present enjoy. Itis probable that fur some time it will not be 
profitable to send travelers to interior points, the best method of reach- 
ing this trade forthe present probably being by means of salesmen 
visiting the sea coast towns, and afterward going on to other countries 
lying Leyond. 





Reciprocity Treaties Favorably Reported. 


The Senate Committee on Foreign Relations reported on Wednesday in 
favor of the treaties long since negotiated with France, Ecuador, Nica- 
rugua, the Dominican Republic and the British colonies of Bermuda, 
Barbados, British Guiana and Turks and Caicos Islands. The committee 
reported adversely upon the treaties with the Argentine Republic and 
Jamaica, while the pending treaty with the Danish West Indies was not 
acted upon owing to the ratification of the treaty of annexation. The 
action of the committee is attributed primarily to the efforts of north- 
western milling interests desirous of extending the foreign market for 
American flour. The most important of the treaties favorably reported 
was that with France. This was signed July 24, 1899, and, like all of 
the others, has been kept before the Senate by extensions of the period 
for ratification secured by the Department of State. This treaty extends 
to the products of American soil or industry the minimum rates of the 
French tariff and exemption from all port or other charges and all pro- 
hibitions or restrictions not equally imposed upon the products of other 
countries. The following articles are excepted from the provisions of 
the treaty extending the minimum rates of duty to American products: 
Horses, butter, lucerne and clover seed, fodder, cast iron. skins and pre- 
pared hides, boots and shoes, belts and other leather articles for mach- 
inery, dynamos and dynamo conductors, machine tools, arc lamps 
known as reguiators, sugar, green or dried chicory roots, eggs, cheese, 
honey, porcelain, cardboard in sheets or rough. Aside from these 
articles, of which the majority are not of serious importance to Ameri- 
can exporters, the treaty admits at minimum rates ail American goods. 
As there are 654 items enumerated in the French import tariff no sum- 
mary of the reductions secured by the treaty is here attempted, but 
those interested will be promptly informed of the general and minimum 
rates on any article or class of merchandise on application to this paper. 
The concessions are especially important in that they place American 
manu ‘acturers and exporters on an equal footing with those of the 
countries now enjoying the minimum rates. As these include Great 
Britain, Germany, Belgium, Russia, Netherlands, Austria Hun : 
Italy, Switzerland, Norway and Sweden, Spain, Denmark and all of the 
minor European States as well as Canada, the Argentine Republic, 
Mexico and several of the Latin-American republics, or 31 countries in 
all, itis evident that the treaty relieves American exporters of a very 
severe handicap in extending their trade with France. The principal 
concessions granted by the United States under the present terms of 
the treaty are on silks, certain cotton and linen goods, gloves, fancy 
goods, certain preserved and prepared foodstuffs, colors and varnishes, 
medicines and toilet articles, earthen and glassware, cutlery and watch- 
makers’ articles and clocks, certain small metal wares, fine stationery, 
feathers, wooden ware and furniture, plants and seeds, straw hats and 
braids, cement, hats and illiners’ furs, musical instruments, mineral 
waters and liquors. 

The convention for Bermuda, which was favorably reported to the 
Senate, was signed on the same date as the foregoing. and places the 
following American products upon the free list of the Bermu tariff : 
Books and maps not reprints of English, coals, fresh fruits (except 
bananas), peas and beans, ice, paintings and engravings, sculpture (in- 
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cluding monuments), trees and plants, vessels and boats, machinery, 
tools, fresh meats and poultry, bread and biscuit, cheese, bran, canned 
food products (except fish), dried fruits, carts and carriages, clocks, 
corn brooms, corn meal, cotton seed oil and oil cake, bicycles, fertilizers, 
hay. horses and mules, agricultural implements, pitch, resin, tallow, 
tar, and wire fencing. The following are to be admitted at a rate not 
exceeding 5 per cent. ad valorem: Beef and pork, pickled and smoked 
meats, butter, cereals and prepared cereal food, eggs, flour, furniture, 


and milk. Cattle are admittedat a rate not exceeding 4 shillings per | lumber and tobacco. 


head. The concessions granted by the United States are a reduction of 
20 per cent. in the duties on Bermudan potatoes, onions, tomatoes and 
other fresh vegetables, and bulbs and natural flowers. 

The conventions with Barbados, British Guiana and Turks and Caicos 
Islands are substantially similar as regards the concessions made to the 
United States, but differ with respect to those made on imports into this 
country. To the first the United States extends a reduction of 124 per 
cent. on the duties upon cane sugar and molasses, fresh fruit and vege- 
tables, and asphalt. To British Guiana the same reduction applies to 








cane sugar, fresh vegetables, and kaolin, while to Turks and Caicos 
Islands a similar reduction is made in the case of sponges and salt, and 
sisal grass is to be admitted free. In return a list of articles differing 
but slightly from that enumerated in the Bermudan convention is 
placed upon the free list or rated as dutiable at 5 per cent. ad valorem, 
while the following articles from the United States are to be admitted 
at greatly reduced specific duties: Bread and biscuit, cheese, wheat 
flour, meats iia * 


canned), oleomargarine, butter, beer, wines, 


he injunction of secrecy has not yet been re- 
moved from the treaties with Ecuador, Nicaragua and the Dominican 
Republic, hence no summary of their provisionsis possible. The treaties 
with Jamaica and the Argentine Republic have been pnblished. but in 
view of the remote probability of their ratification their provisions are - 
now of less interest. It is reported that the Senate will be called upon 
to take final action with respect to the treaties reported this week, but 
owing to the sugar concessions contained in several of them and the 
well-known opposition of the textile interests to the French treaty, the 
result is very much in doubt. 





FOREIGN CONTRACTS. 


ELEctTrRic PuMPING ENGINE. — Montreal, 
Canada.—Tenders are invited for the supply of 
an electric pumping engine, capable of lifting 
5.000,000 ons against a pressure of 26 pounds 

rsquareinch. Address City Clerk, City Hall, 

ontreal. Contract closes May 6. 

RatLway Car TRIMMINGS AND CURTAINS.— 
Christiania, Norway.—Tenders are invited for 
the supply of 1,550 meters of Moquette stuff for 
seat trimmings, and 1,380 meters of curtain 
woolen stuff of various qualities. Tenders 
should be addressed to Styrelseus Expedion- 
skontor Statsbanerne, Christiania. American 
tenders can only be made by cable through 
agents at Christiania, as contract closes May 6. 


SwiTcHBOARDS.—Oldham, England.—For the 
Corporation. Tenders are invited for the sup- 
ply of lighting and traction switchboards com- 
plete, with connections and instruments com- 
prised in Specification No. 5, which can be 
obtained of Mr. Arthur Andrew, Gas and Water 
Offices, Oldham. Fee, £2 2s., returnable. Con- 
tract closes May 6. 

RAILWAY MaTERIALS.—The Hague, Nether- 
lands —For the Government. Tenders are in- 
vited for the supply of wheels and axles, springs, 
frames and various other materials for railway 
cars, together with ironwork for tanks, cranes, 
etc., and mild steel, as specified in contracts 
Nos. 294 to 301. Particulars of Mr. Mat. 
Nyhoff, at the Hague. Tenders must be ad- 
dressed to the Netherlands Minister of Trade 
and Commerce. Contract closes May 7. 

E.LEcTRIO CRANE.—Aberdeen, Scotland.—For 
the Corporation. Tenders are invited for the 
supply and erection of a 20-ton electrically- 
driven overhead crane. Specifications of J. 
Alex. Bell, City Electrical Engineer, Cotton St., 
Aberdeen. Fee, £2 2s., returnable. Contract 
closes May 7. 

ELECTRICAL SUPPLY STATION COMPLETE.— 
Sydney, New South Wales.—For the Municipal 
Council. Tenders are invited for the supply, 
delivery and erection of the plant and machinery 
required for the complete equipment of the pro- 
posed electricity supply station, and the sub- 
stations in connection therewith. The contract 
includes water-tube boilers, superheaters, three- 
phase steam alternators, condensers, pipework, 
storage battery, motor generators, static trans- 
formers, switchboards, ete. Specifications, draw- 
ings, etc., of Messrs. Preece & Cardew, 8 Queen 
Auue'’s Gate, Westminster, S. W. Contract 
closes May 7. 

Evectric Lamps, Lamp CoLumns, Etc.— 
Barrow-in-Furness, England.—For the Corpora- 
tion. Tenders are invited for the supply of arc 
lamp columns, ‘are lamps, switch pillars and 
sundry materials. Specifications of Mr. C. F. 
Preston, Town Clerk, Barrow-in-Furness. Fee, 
£1 1s., returnable. Contract closes May 7. 


ELEcTRIC WIRING.—Bury, England.—For the 
Corporation. Tenders are invited for the 
supply and laying of tramway feeder and other 
cables, etc. Specifications of Messrs. Lacey, 
Clirehugh & 8S , 78 King St., Manchester. 
Fee, £3 3s., returnable. Contract closes May 8. 


PLUMBAGO CRUCIBLES AND CoVERS.— Madrid, 
Spain.—For the Mint. Tenders are invited for 
the supply of the following plumbago crucibles 
and covers for the use of the Mint during the 
years 1902-1904, viz.: 4,000 crucibles, No. 60 ; 
3,660 crucibles, No. 50; 600 crucibles, No. 35; 
2,100 covers, No. 60; 1,800 covers, No. 50; 300 
covers, No. 35. Address tenders to the Fabrica 
Nacional de la Moneda y Timbre, Madrid. This 
contract was offered some time ago, but ap- 
parently without result. Contract closes May 9. 

ASPHALT Pavine.—Madrid, Spain.—For the 
Municipality. Tenders are invited for the con- 
struction and maintenance of asphalt pave- 
ments in the extension of the capital for four 
years. The value of the contract is estimated 
at 80,000 pesetas ($15,440), and a provisional 
deposit of 4,000 pesetas ($772) is required. Par- 
ticulars of the Secretariat of the Ayuntamiento, 
Madrid. Tenders may be addressed to the First 
Casa Consistorial, Plaza de la Villa5. Contract 
closes May 10. 





RAILWAY MATERIAL.—Harrogate, England. 
—For the Corporation. Tenders are invited for 
the supply of material necessary for the laying 
of about 6,000 yards of light railway (single 
track) for steam or electricity, 24-inch guage, 
including rails, chairs or sleepers, switches, 
ete. Conditions, etc., of Mr. Edward W. Dixon, 
14 Albert Street, Harrogate. Contract closes 
May 12. 

STEEL CHIMNEYS, FoRCED DRAUGHT PLANT, 
Etc.—West Ham, England.—For the Corpora- 
tion. Tenders are invited for the supply of two 
steel chimneys, four fans and engines for in- 
duced draught, brickwork for flues, and econo- 
misers. Specifications of Mr. James K. Bock, 
Abbey Mills, West Ham. Fee, £5, returnable. 
Contractors must be able to give bonds for the 
due performance of the contract, and must pay 
not less than the rate of wages prescribed in the 
Council's schedule. Contract closes May 13. 


RAILWAY CoONSTRUCTION.—Brussels, Belgium. 
—For the Société Nationaledes Chemins de Fer- 
vicinaux, 14 rue de la Science, Brussels. Tenders 
are invited for the construction of the section 
of the line from Itegemto Sanhoven. The up- 
set price of the work is 206,012 francs ($39,760), 
and a deposit of 20,000 francs ($3,860) is re- 
quired. Plans, etc., at the company’s offices, or 
at the office of M. de Masy, 17 rue Milis, Ant- 
werp. Contract closes May 14. 


HARDWARE.—Cape Town, South Africa.— 
For Convict Stations and Jails. Tenders are 
invited for the supply of any or all of the articles 
enumerated below for the year ending June 30, 
1903. Two sureties are required with each 
tender. Samples of all articles are on exhibition 
in Cape Town, and this fact, together with the 
necessity of making tenders on Government 
blanks, renders it impossible for American firms 
to tender direct, but bids from this country 
must be made through some agent in Cape 
Colony. Following is a list of the more impor- 
tant articles called for in the official schedules: 
Seales, American felling and hand axes and 
ax handles, tin basins, galvanized iron baths, 
bedsteads with woven wire springs and mat- 
tresses, bells, black lead, boilers of from 15 to 60 
gallons capacity, brooms, paint brushes, candle- 
sticks, clocks, combs, crowbars, meat forks, 

indstones, hammers, handsaws, handcuffs, 

ones, branding irons, kettles, butcher knives, 
ladders, soup ladles, lamps, lampblack, lanterns, 
haircutting machines, mugs, needles, colza oil, 
etc., Singer sewing machine oil, padlocks, pails, 
paint pickaxes, pipe clay, tin plates, cooking 
pots, insect powder, hand pumps, rakes, razors, 
saucepans, saws, scissors, shovels, sickles, 
spades, wooden spoons, cooking stoves, trowels, 
washstands, wheelbarrows, etc. Further par- 
ticulars regarding this contract may be obtained 
at the office of Dun’s REview. Contract closes 
May 16. 


STEEL Rai.ts.—Japan.—It is reported that 
the Hokkaido Tanka Railway Company, of 
Tokio, is inviting tenders for rails, locomotives, 
ete. Address 8. Watanabe, Chief Engineer, 
Sapporo. Contract closes May 19. 

RAILS AND FisH-PLATES.—Victoria.—For the 
Victorian State Railways. Announcement is 
made that the date for closing the contract for 
15,850 tons of steel rails and 1,505 tons of fish- 
cong as called for under Contract No. 10,210, 

as been extended to May 19. 

Cast-IRoN Pipes, VALVES, Etc.—Aalesund, 
Norway.—For the Municipality.—Tenders are 
invited for the supply of the following: (1) 
About 16,000 meters 8in. cast-iron pipes, 
guaranteed by the works to be tested to a pres 
sure of 520 lbs. per square inch (English), ex- 
cept 2,000 meters which are guaranteed t-sted 
to only half that pressure. (2) About 350 meters 
9-in. cast iron pipes, guaranteed by the works 
to be tested to a pressure of 280 lbs. per square 
inch. (3) About 1,800 meters 5-in. cast-iron 
pipes, of which 800 meters guaranteed tested to 
460 lbs. pressure, and the rest to 280 lbs. per 
square inch. All pipes to be socket pipes for 
lead ‘‘ sjéder” (not bored and turned) partly 9 
ft. and partly 12 ft. long, and carefully dipped 
in “Dr. Aug. Smith’s Patent Solution.” 
Dimensions are given in English measurement 
for internal diameter. Pipes to be cast verti- 











cally in dry sand of best sort iron without hurt- 
ful admixtures. Right is reserved to test them 
to the guaranteed pressure after arrival at 
Aalesund, and the pipes which will not stand 
the same will be condemned at supplier’s ex- 
ense. Tenders to contain exact particulars of 
ength and weight of pipes. (4) About 20 8-in. 
stop valves of recognized construction, and 
strong enough to bear the strongest pressure 
indicated under Section 1. Lining and screws 
to be of metal. (5) Three irregular castings, 
such as basin lids (‘*kummelaag”), branch boxes, 
bends, branches, ete. (6) About 20,000 kilogs. 
soft block lead—sample block to be sent. Price 
of pipes and stop valves to be stated each, and 
for each dimension, of irregular castings and 
lead, by the kilogramme—all c.i.f. Aalesund. 
About half the goods under Sections 1, 4, 5 and 
6 to be delivered as soon as possible in the 
summer of 1902—date to be clearly stated in 
tender—and the remainder not later than the 
14th April, 1903. Any tenderer wishing to 
supply the whole amount in one at the first date 
of delivery, at a cheaper price, should state so in 
his tender. Tenders can comprise part or the 
whole of the goods required. Address,tg> ‘ers 
to Joh. S. Solem, Aalesund Town Engineer’s 
Office. Contract closes May 20. 





Sales and Shipments. 





O1L FittTers.—Merida, Yucatan.—The Burt 
Manufacturing Company, of Akron, O., has 
recently forwarded sixteen oil filters to a firm 
at Merida, Yucatan. 


KEROSENE ENGINES.—Honolulu, H. I.—A. 
Mietz, of 128-138 Mott Street, New York City, 
recently shipped through) his Pacific coast agent 
a 20-Hp. Mietz & Wel8s kerosene engine to 
Honolulu. 


FrrRE-ALARM 'TELEGRAPH.—Hanover, Ger- 
many.—It is reported that the Gamewell Fire- 
Alarm Telegraph Company is about to install its 
system in the city of Hanover, and also to open 
a branch office at Berlin. 


FouNDRY SUPPLIES.—England.—The S. Ober- 
mayer Company, of Cincinnati, O., has made a 
shipment of foundry supplies and facings for 
the new plant of the Westinghouse Electric & 
Manufacturing Company near Manchester, 
England. 

MINING MACHINERY.—Peru. — The Mine & 
Smelter Company, of Denver, Col., recently 
shipped a $40,000 plant to Peru for the Inca 
Mining Company. The equipment comprises a 
30-stamp mill, eight concentrators, boilers, en- 
gines and lathes. 

LOcOMOTIVES. — Denmark and Australia. — 
The Baldwin Locomotive Works, of Philadel- 

hia, Pa., have recently received an order for 

2 locomotives from the Danish State Railways. 
The same firm is about to ship 12 locomotives 
to Freemantle for the West Australian Govern- 
ment Railways. 

PNEUMATIC TooLs.—Europe.—The Chicago 
Pneumatic Tool Company has just received an 
order from a single European firm for 150 
pneumatic tools, and reports that its foreign 
business is increasing very rapidly. As tools of 
this character become more widely known 
abroad, it is likely that their use will become 
well-nigh universal. 

ENGINES, Erc., FOR LIGHTING PLANT.—Straits 
Settlements.—The Ames Iron Works, of Oswego, 
N. Y., are shipping .a considerable quantity of 
“to machinery for an electric light plant to 

erected for the Sultan of Linga. The com- 
pany reports that it has all the business on hand 
that it can handle, and expects to be fully 
occupied for many months to come. 

ELECTRIC POWER AND PUMPING PLANT.— 
Mexico.—The Denver Engineering Works Com- 
pany, of Denver, Col., has recently received 
an order for electric. pumping and electric 

wer plants for shipment to the Candelaria 

ine, State of Zacatecas, Mexico. The order 
calls for two 125-HpP. engines, direct-connected 
to 75-kw. Crocker-Wheeler generators, together 
with switchboard and regulating apparatus, as 
well as pumping machinery. 
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MACHINERY.—India.—According to the Elec- 

trical World & Engineer, the Lillvoah carriage 
and wagon shops of the East Indian Railway 
have ordered a number of wood-working 
machines to be supplied by the J. A. Fay & 
Kgan Company, of Cincinnati, O. The Cin- 
cindati Milling Machine Company is also to 
furnish a number of its specialties for the same 
shops. 
_ EUECTRICAL MACHINERY. — England. — The 
Westinghouse Electric & Machine Company, of 
Pittsburg, Pa., is about to make a shipment of 
electrical machinery to be installed in the new 
power station of the Mersey Tunnel Railway 
running from ae to Birkenhead, under 
the river Mersey. The shipment will consist 
of two. cross-compound engines of 2,000-HP. 
capacity, and the same number of 1,200-Kw. 
generators. 


EXPLOSIVES PLANT.— South Africa. —The 
orders for the complete equipment of the new 
De Beers Explosives Works at Cape Town in- 
clude a number of contracts that are likely to be 

laced in this country. Messrs. Sheriff, 

wingley & Co., of New York City and Johannes- 
burg, are to furnish the boilers, traveling crane 
and mechanical draft apparatus. Messrs. 
Fraser & Chalmers will supply the coal and ash 
handling plant, air compressors, etc. C. A. 
McDonald, of Chicago and Cape Town, is to 
build the refrigerating plant. The entire equip- 
ment is to cost some $200,000. 





Foreign Business Opportunities. 


Address all inquiries regarding the following 
to Foreign Department R. G. Dun & Co. 

(121) AeznT.—A party at Hamburg desires 
to act as agent for an American house. 

(134) AGENT IN BraziL.—A house at Singapore 
wishes to engage an agent at Santos or Rio de 
Janeiro, Brazil, to ship coffee to them. 

(136) StLKs.—A prominent house at Berlin 
bh djing men’s furnishings, etc., with branches 
at London and Brussels, desires connections 
with first-class commission houses in the United 
States to act as their selling agents for silk 
and other goods. 

(144) Raas, Corron Wastes, Etc.—A Spanish 
house desires to represent a reliable exporter of 
old and new rags, cotton and other waste, for 
the manufacture of borras, on a commission 
basis. 

(162) Sugar EsTaTE FOR SALE. — British 
Honduras.—A firm at Belize, British Honduras, 
is prepared to sell, or lease to responsible parties, 
a large sugar estate, probably the best known in 
the colony, together with the necessary ap- 
pliances for the manufacture of sugar and rum, 
also most suitable for stock farm or other agricul- 
tural industry. 

(163) Corron Prints.—A commission agent 
at Brussels, Belgium, desires to represent a good 
American manufacturer of cotton prints, suit- 
able for the Belgian market. 

(164) Sinks, WoOoOLENS AND COTTON PIECE 
Goops.—A long established mercantile house 
at Melbourne, importing the foregoing lines, 
desires to represent throughout Australia 
British and American manufacturers. 

(165) Buyinc AGENT FoR GoaT SKINs.— 
A firm at Mogador, Morocco, is desirous of re- 
presenting a New York, Philadelphia or Boston 
firm in buying raw Morocco goat skins on a 
commission basis. 

(166) HARDWARE, FURNITURE, MACHINERY, 
Erc.—An Australian firm wishes to represent 
American houses in the following lines: Hard- 
ware, oil or colors, special lines of furniture, 
machinery for printing or paper cutting, ete. 

(167) StapLe Propvucts.—An Australian firm 
is desirous of representing American exporters 
of staple products. 

(168) MusicaL INSTRUMENTs.—A large manu- 
facturer of harmonicas, accordions. and concer- 
tinas in Saxony wishes to engage the services of 
agents in Central and South America. 


(169) AGRICULTURAL MACHINERY.—A firm at 
Hamburg, Germany, wishes to represent an 
American house, preferably one manufacturing 
agricultural machinery. 

(170) Export AND ImpoRT AGENT AT MAURI- 
TIUus.—An import and export commission house 
at Port Louis, Mauritius, is desirous of securing 
connections with manufacturers, shipowners 
and insurance companies in the United States. 

(171) Export anp Import AGENT AT BaR- 
BabDos.—A Barbados shipping and commission 
house desires to be placed in communication 
with concerns in the United States. 

(172) -_Drigp Froit.—A firm at Hamburg, 
Germany, is desirous of representing American 
exporters of dried fruit. 

(173) AGENT FOR AUSTRALIAN EXHIBITION.— 
A responsible and weil-known firm at Melbourne 
desires to represent American firms at the 
Australian Federal International Exhibition to 
be held at Melbourne, Victoria, in November 





FOREIGN SAILINGS, 


May 7 te June 7. 


Following isa list of intended sailings from 
leading ports of vessels carrying general freight. 
Lists of tramp steamships and sailing vessels for 
charter will be furnished on application to 
tet Review. Mail steamers are marked 
thus 





NEW YORK SAILINGS. 


To Liverpool. Line. 
Wed., May 7..Majestic*........... White Star 
——~. a ASS oe “ 
ee Ebb iv cdivecden Leyland 
- De kekeeseesn sens Cunard 

Wed., * 14..Germanic® ......... White Star 

Sat., pie OF 8=—-_- ee Cunard 

Woe, * -GR Se, occcecces White Star 

i Sie > 6 ee 65 

is A I ecccceccsceas Cunard 
o SO. i ins phan cawees Leyland 

. we 2 ~aSeeaeee White Star 

Wee, ~ FR. CORR cccccccsen = “ 

Sat., Oe Bi  ccccaces cgi aa Cunard 

Tues., June 3..Nomadic........... White Star 

wee, “§ GREED cccowocess " “ 

Fri., 0 @ Siibdadeuedeanee = " 

Sat... wee Fe Re Cunard 
sy ©: Fi Vert ctdutieens Leyland 

To London. 

Sat., May 10..Minnehaha ... Atlantic Transp. 
é T) 17 .Mesaba Re sé +s 
<3 ‘¢ 24... Minneapolis .. “ “ 

o ‘« 24..Minnotonka. . ‘6 be 
- ‘** 31..Minnehaha... “ os 

To Hall. 

te: SD |. SSD conccnccccdsces< Wilson 
as ee 0 eee . 

o Oe Fs cecssconnebece o 

7 Se ss <deccneeteuks " 

S:. Jae Tce be 04 bcbasecdedwe “3 
To Manchester. 

Sat., May 10..Handel ....... Lamport & Holt 

To Southampton. 

Wed., May 7..Philadelphia” ....... American 
“ Oe Ba EEE Géebed <a sexe oe 
o oe FE ee 
" ‘¢ = 28... Philadelphia*........ “ 

o. Gee. cae ED wdnacoceone ee » 

To Glasgow. 

Sat., May 10..Numidian.......... Allan State 
. 24..Laurentian ........ sg “ 
«June 7..Mongolian ......... “ 

To Bristol. 

Sat., May 10.. Wells City......-..Bristol City 

Thur., ‘* 15..Chicago City ...... “ “ 

Wed., ** 21..Brooklyn”City..... ne “ 

Tues., “‘ 27..Kansas City....... : me 

To Havre. 

Thur., May 8..L’Aquitaine* .......... French 
& Oo” Wc Re .. coccceese “ 

a 6B. BE occcee Barber & Co. 

“ S Fee BD cecedeceds French 

S oat ere - 

« June 5..L’Aquitaine* .......... o 
To Dunkirk. : : 
Mon., May 12..ASteamer........ Barber & Co. 
To Hamburg. 

Tues., May 13..Patricia* .......... Hamb.-Am. 

Thur., ‘* 15..Deutschland* ....: as a 
“ CS . “Pn bas cdéddcessdace Brauer 

ie. * .. ie ci ccewestesusnens 

Tues., ** 20.. Waiketeee’ ..ccoce- Hamb.-Am. 

Thur., ‘* 22..Angusta Victoria* . : ee 

Tues., ‘© 27..Pennsylvania* .... ‘ 

Thur., ‘‘ 29..Fuerst Bismarck*. ‘ 


Sat., Jdume 7.. Pretoria’. ccocccecs 
To Rotterdam. 


Sat., May 10..Rotterdam*....... Holland-Am. 
“ oo BF na nébeéeue os ee 
sé sé 24..Statendam”* gra ae sé 4é 
sé sé 31.. Potsdam* Be a é 6s 
To Antwerp. 
Wed., May 7..Friesland*............ Red Star 
= ** 10..British Princess....... Pheenix 
“ ‘ ~=—s 24. .Saint Cuthbert........ - 
wt ‘* $31..British King.......... - 


¢ =6Jane 7..British Trader........ 
To Naples and Genea. 


Sat., May lv..Lahn* ......... No. Ger. Lloyd 
és sé 17..Trave* i, se sé ir) 
éé 4é 94..Aller* GEESE een - +6 sé 


sé 4s 


41..Hohenzollern” . 
To Malta, Venice and Trieste. 
Yhur., May 8..Pontiac..Med. & N. Y. S.S. Co. 
Sat., ‘* 24.. Pocahontas *‘ o o - 

“6 June 7..Powhatan | 
To Bremen. 

Thur., May 8..Rhein*.........No. Ger. Lloyd 
4 oo: cee cs ces “ bas 
Tues., ** 20.. Kaiser Wilhelm der Grosse” ‘‘ 
Thur., “* 22..Frederick der Grosse 5 

o ‘ 2..Neckar®..<«- es 
Tues., June 3..Kronprinz Wilhelm” “ 

hur., ‘* 5..Grosser Kurfuerst* “ 
To Christiania, Copenhagen and Stettin. 


Locomotives, Cars & Equipment 


RAILS NEW & RELAY. 


Bought for cash, Sold for cash or on time. 
- WALTER A. ZELNICKER, in St. Louis. 


GENERAL OFFICES AT 408 N. 4th STREET. 
Rookery Building, Chicago. 
BRANCH Godchaux Bidg., New Orleans. 
OFFICES: ) Towneend Bidg., New York. 
Pioneer Press Bidg., St. Paul. 
WORKS AND STORAGE YARDS, 
St. Clair Ave. & Vandalia Tracks, East St. Louis, Ill. 








MONTREAL SAILINGS. 


To Liverpool. 
Thur., May 8..Lake Manitoba. Elder-Dempster 
. Alla 


Sat., OO Pic RUE Ganoccacscetanven n 
e 6 FO ee ... sexeeee Dominion 
6 6 FF Se ios cctcdGcrnan Allan 
os 6. Five kéataddaks Dominion 

Te London. ; 

Prk, May 9... FIOUROMR. ccccicvceces Thomson 

ees BR Ses bok cae Allan 

‘Fri., —ae  l INEEE Thomson 

To Glasgow. 

Week, FR 0.0 ROD cece ccccecess Donaldson 
os ee Fac 6 nonan ween .--Allan 
of 00 UG Bei kvidecceucs Donaldson 
“ O° B.ED have cadcduentee Allan 

To Bristol. 

Fri., May 9..Lycia .........Elder-Dempster 
6 “< §6. 16... Montfort ...... = o 

To Manchester. 

Thur., May 8..Manchester Commerce..Manch. 
a ‘* 15..Manchester City ....... * 

To Belfast. 

Wed., May 7..Malin Head.............. Head 
“ ‘* 14.. Dunmore Head .......... 8s 

To Dublin. 

Mon., May 26..Ramore Head............ Head 

To Antwerp. 

Thur., May 8..Anatolia............. Ellerman 
4 © BR tte cééaddadtae Hansa 
ae oO  - Fisc ws oo sa ecedduaun Ellerman 

To Hamburg. 

Sat., May 10..Westphalia..... gweinws H. A. P. 


To Rotterdam. 
Thur., May 8..Tigen.....Rotterdam-Montreal 
Tues., * B®. .Longford. i ss és 


PHILADELPHIA SAILINGS, 
To Liverpool. 


Sat., May 10..Noordland........... American 

sa elit 17..Rhyniland*.......... ™ 

ee ts 24.. Westernland ........ as 

" 31..Belgenland ......... 9 
To London, 
Thur., May 15..Mackinaw .....Atlantic Trans, 
Sat., ‘* 17..North Point ....Phila. Tr. Atl. 
Fri., ‘* 23..Minnesota ....Atiantic Transp. 
Sat., ‘“  24..Eagle Point..... Phila. Tr. Atl. 
Fri., ‘< 30..West Point..... “ “ 

‘ June 6..East Point...... “ = 


NEWPORT NEWS & NORFOLK SAILINGS. 
To Liverpool. 


Wed., May 14.. Kanawha .....C. & O. S.S. Co. 
Thur., June §..Lugamo. .....---ccccee Virginia 
To London. 


Sat., May 24..Powhatan.....C. & O. S.S. Co 


NEW ORLEANS SAILINGS. 
Te Liverpeol. 


SAN FRANCISCO SAILINGS. 
To Honolulu, Auckland and Sydney. 


Sat., May 10..Alameda...... Uceanic 8.S. Co. 
Thur., ** 23.. Ventura ...... pi sneak 
Sat., ‘* 31..Alameda...... "7 


To Heouolalu, Yokohama, Kobe, Nagasaki, 
Shanghai and Hong Kong. 


Fri., May 9%..Nippon Maru 

Toyo Kisen Kaisha 
Thur., 15..Gaelic...Occidental & Oriental 
Sat., 6... OF . . c ciacnsouk Pacific Mail 
Fri., 23..Hongkong Maru 


‘Toyo Kisen Kaisha 
Tues., ‘* 27..Coptic...Occidental & Uriental 


Sat., Oe Oe Pacific Mail 
*Wed., June 4..American Maru....Toyo 

Kisen Kaisha 

Sat., ‘* 7. Doric ...Occidental & Oriental 


TACOMA SAILINGS. 


Te Yokohama, Shanghai and H Kong. 
Thur., May 15..Olympia .......... Nor. Pacific 
sé ss 29..Glenogle Le eae 7) es 








and December, 1902, and January, 1903 


Sat., May 10..Alexandria ........ Scand.-Am. 
Wed.. * 14..Oneme EE ...0.0.c0. “ “ 
t., 3 24..Norge *eeeee eeeeeceee e¢ o6 





Thur., May 8..Logician ............. Harrison 
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BANKING NEWS. 


NEW NATIONAL BANKS. 


The Cosmopolitan National Bank of Pitts- 
burg, Pa. Capital $200,000. L. HR. Smith, 


president, and D. J. Richardson, cashier. 


The American National Bank of - Frankfort 
Ind. Capital $100,000. John A. Ross, presi 
dent, and Robert Bracken, cashier. 


The First National Bank of Hankinson, 


Daniel Patterson, 
— and R. H. Hankinson, vice-president. 


N. Dak. Capital $30,000 


Fort Hankinson. 


The St. Charles National Bank, of St. Charles, 
Ill. Capital $25,000. Malachi C. Getzelman, 


president, and C. J. Schmidt, cashier. 


The First National Bank of Everett, Pa. | Pool, A. W. Reed and J. Hurlson. 
Capital $25,000. H. Frank Gump, president, 


and John G. Cobler, casbier. 


The First National Bank of Lyons, Neb. 
Capital $25,000. George W. Little, president, 
and Charles A. Darling, cashier. 

The First National Bank of Campbellsport 
Wis. Capital $25,000. F. J. Barber, ceneiaent, 
and H. N. Bacon, cashier. 

The First National Bank of Lott, Tex. 
Capital $25,000. A. L. Patton, president, and 
Henry A. Patton, cashier. 


The Planters and Merchants’ National Bank 
of Commerce, Tex. Capital $50,000. R. B. 
Long, cashier. 

The First National Bank of Drayton, N. Dak. 
Capital $25,000. Samuel R. Smith, president, 
me George A. McCrea, cashier. This is a con- 
version of First Bank of Drayton. 


The Ronceverte National Bank, of Ronce- 
verte, W. Va. Capital $25,000. J. S. Surber, 
resident, and C. H. Thompson, cashier. This 
s a conversion of the Citizens’ Bank of Ronce- 
verte. 
The First National Bank of Port Clinton, O. 
Capital $35,000. William Kelly, president, and 
Frank Holt, assistant cashier. 
The First National Bank of Pawpaw, Il. 
Capital $30,060. John F. Edwards, president, 
and A. C. McBride, cashier. 
The National Bank of Pratt, Kan. Capital 
$25,000. George W. Lemon, president, and 
Anson T. Lemon, cashier, 
The American National Bank of South 
McAlester, Ind. Ter. Capital $50,000. W. H. 
Fuller, vice-president; A. U. Thomas, cashier, 
and P. S. Newcombe, assistant cashier. 
The Megunticook National Bank of Camden, 
Me. Capital $50,000. Joshua Adams, president, 
and Guy Carleton, cashier. 





CONVERSIONS AND EXTENSIONS. 


The Bank of Hoffman, Charles and Conklin, 
of Chandler, Okla., changed to the Union 
National Bank of Chandler. Capital $50,000. 

The First National Bank of York, Neb., 
extended to April 22, 1922. 


The First National Bank of Worcester, Mass., 
extended to April 24, 1922. 
’ The First National Bank of Milwaukee, Wis., 
extended to April 24, 1922. 
The First National Bank of Chicago, IIL, 
extended to April 25, 1922. 
The First National Bank of Barre, Mass., 
extended to April 25, 1922. 
The Second National Bank of Beloit, Wis., 
extended to April 26, 1922. 
The Third National Bank of Dayton, O., 
extended to April 27, 1922. 





NEW STATE BANKS AND TRUST COM- 
PANIES. 


The Emerson State Bank, of Emerson, Tex. 
Capital $10,000. H. S. Emerson and J. W. 
Stroud. 

The Columbia Real Estate and Trust Compan 
of Portland, Ore. Capital $12,000. George W. 
McCoy, C. M. Thomason and G. W. Wilson. 


The Bank of Lincoln, Lincoln, Cal. Capital 
$25,000. Walter Janser, president, and J. § 
Marriner, cashier. 


The Security Savings Bank of Yazoo City, 
Miss. Capital $20,000. William Hamel, C. H. 
Clarke and W. C. Craig. 


The Safe Deposit and Trust Company of 
Natchez, Miss. Capital $100,000. George M. 
a A. G. Campbell, James W. Lambert and. 
others. 

The Lecompte Bank, of Lecompte, La. Capital 
$15,000. M. R. Earnest, president, and C. P. 
Whitehead, cashier. 


The Bank of Muscogee, of Muscogee, Ind. 
Ter. Capital $25,000. A. W. Patterson, A. C 


Ill. Capital $15,000. F.G. Bower, president 


cashier. 
The Colonial Trust Company of South Sharon 


C. Chaplain and others. 
The P 


J. A. Sandiford, cashier. 
Capital $25,000. 


Mitchell, L. O. Benton and J. A. McCrary. 


fontaine, O. Capital $10,000. 
C. F. Ainslen, M. G. Bell, A. L. Huston, F. A. 


of Roseville, O. Capital $25,000. 
Walker and James McCoy. 


The Continental Trust Company of Denver, 
Col. Capital $500,000. John W. Springer and 
W. E. Hughes. 

The Center State Bank, of Center, Neb. 
Capital $6,000. Calvin Keller, R. F. Stetson, 
D. T. Gilman and 8S. E Lundgren. 


The State Home and Savings Company of 
Dallas, Tex. Capital $10,000. W. F. Hammett, 
John L. Young and W. I. Addison. 
The T. W. Ballew Bank of Princeton, Mo. 
Capital $10,000. This is a private bank, and 
will be conducted by T. W. Ballew. 

The Bank of Woolbridge, Woolbridge, Mo., 
capital $10,000 Wm. Woolbridge, Ben. Hey- 
ning, George Vaughn, Will Hays, Charles Ley- 
nard, Ed. Smith and J. K. Bruce. 
The Northwestern Trustand Savings Bank 
of Chicago, Ill. Capital $250,000 Charles N. 
Morehouse, Christian G. H. Zillman and P. J. 
Minogue. 





APPLICATIONS APPROVED. 
The First National Bank of Garrett, Pa. 
Capital $25,000. P. E. Weimer, Garrett, Pa.; 
S. W. Fritz, W. A. Merrill, W. L. Brabt, J. H. 
Judy and others. 
The First National Bank of Apalachicola, 
Fla. Capital $50,000. W. J. Owen, Apalachicola, 
Fla.; J. N. Coombs, Sol. Brash, H. D. Marks 
and M. Brash. 
The Gulf National Bank of Beaumont, Tex. 
Capital $100,000. A. -.L. Williams, Beaumont, 
Tex.; R. A. Greer, G. R. Ray, M. M. Solinsky 
and H D. Fletcher. 
The First National Bank of Dawson, Minn. 
a $30,000. Charles O. Gill, C. H. Sullivan, 
Tollef Tollefson, S. Christopherson, and G. O. 
Brohough. 
The First National Bank of Carlton, Minn. 
Capital $25,000. C. L. Dixon, Cloquet, Minn.; 
S. 8S. Johnson, R. M. Weyerhaeuser, Frank B. 
Poole and George H. Prince. 


The Home National Bank of De Kalb, Ill. 
Capital $200,000. E.O. Wood, De Kalb, IIl.; E. 
F. Shellaberger, M. D. Shipman, Judson Bren- 
ner, C. F. Smith and others. 


The First National Bank of Barnesville, Ga. 
Capital $25.000. John A. McCrary, Barnesville, 
Ga.; F. M. Stafford, A. P. Kemp, Otis A. 
Murphy, W. H. Mitchell and W. B. Smith. 

The First National Bank of Bristow, Ind. 
Ter. Capital $25,000. H. F. Johnson, Chandler, 
Okla.; H. M. Johnson, E. J. Johnson, H. H. 
Johnson and L. T. Poole. 


The First National Bank of Madisonville, 
Tex. Capital $30,000. Dave H. Shapira, 
Madisonville, Tex.; M. Y. Randolph, W. A. 
Price, J. Shapira and J. R. McIver 

The First National Bank of Burns, Ore. 
Capital $25,000. N. U. Carpenter, Ontario, Ore.; 
Jobn D. Daly, Wm. Jones, E. H. Test, Frank 
R. Coffinand M. Alexander. Thisis substituted 
for application for same title by L. M. Brown 
and associates, approved October 11, 1901. 





MISCELLANEOUS. 


The United States Mortgage and Trust Com- 
pany, of New York City, has made arrange- 
ments for the opening of a branch office at the 
corner of Broadway and Seventy-third Street. 
It will be under the management of Charles B. 
Collins. 

The Merchants’ Trust Company, of 320 
Broadway, New York City, through its presi- 
dent, Mr. Edwin Langdon, acting on behalf of 
a syndicaie controlling the Virginia Passenger 
and Power Company, has purchased control of 
the Richmond tion Company ; the Virginia 
Electric Railway and cede oy Company, 
and the various other electric light, street rail- 





Trumbo and others. 


way and gd plants operating in the cities of 
Richmond, Manchester and Petersburg. 


The Arlington Exchange Bank, of Arlington, 
A. F. Thelen, vice-president, and A. C. Hupp, 


— Bank of Maper, Neb. Capital 
> | 85,000. illiam C. Sandiford, president, and 


The Bellefontaine Trust Company, of Belle- 
. C. Huston, 


The Farmers and Mechanics’ Savings Bank 
. WwW. W 


READJUSTMENT 
OF THE 


Pa. Capital $125,000. Joshua Rhodes, James MEXICAN NATIONAL RAILROAD 


COMPANY. 


The Bank of Barnesville, Barnesville, Ga. TO ALL HOLDERS OF MESSRS. SPEYER & 
L. O. Benton, president; W. 
B. Smith, vice-president, and J. A. McCrary, 


hier. . B. , F. M. 
his is a conversion of the First State Bank of Stafford, hes eee tans - ~ teen ng tg = 


COv”S CERTIFICATES OF DEPOSIT 
ISSUED UNDER THE PLAN AND AGREE. 
MENT FOR THE READJUSTMENT OF THE 
MEXICAN NATIONAL RAILROAD COM. 
PANY, DATED OCTOBER 8TH, 1901: 


Notice is hereby given that on and after May 
Ist, 1802, holders of Messrs. Speyer & Co.’s 
Certificates of Deposit issued under the Plan and 
Agreement for the Readjustment of the Mexican 
National Railroad Company, dated October 8th, 
1901, may receive the new securities and cash to 
which they are entitled, upon presentation and 
surrender of their Certificates of Deposit at the 
office of the Central Trust Company, No. 54 Wall 
Street, in the City of New York, or at the office of 
Messrs. Smith, Payne & Smiths, No. 1 Lombard 
Street, London, or at the office of Messrs. Teixeira 
de Mattos Brothers, Amsterdam, as hereinafter 
stated. Not more than one hundred schedules will 
be taken in on each business day, and the new 
securities and cash in exchange will be ready for 
delivery on the following day. Non-interest bear- 
ing scrip, exchangeable in round amounts for the 
new securities, will be issued for fractional amounts 
of New Bonds and Shares. Holders entitled to a 
fraction of a bond or share may either sell the 
fraction or may purchase such amounts as may be 
necessary to entitle them to an entire Bond or an 
entire Share. Holders transmitting Certificates of 
Deposit by mail should indicate whether they wish 
to sell or buy such fractions, and whether they wish 
the new securities sent by registered mail, or by 
express at their expense. 


SPEYER & CO., 
KUHN, LOEB & CO., 
SPEYER BROTHERS, 


Readjustment Managers. 
April 30th, 1902. 








The stockholders of the Bank of the State of 
New York, of New York City, at a recent meet- 
ing, voted to reduce the capital stock of the 
institution from $1.200,000, consisting of 12,000 
shares of $100 each, to $120,000, consisting of 
12,000 shares of $10 each. 


The Mechanics and Traders’ Bank, of New 
York City, has decided to increase its capital 
stock from $400,000 to $700,000, which will make 
its capital and surplus over $1,000,000. This 
stock is being subscribed for at 165, and half of 
the stock has already been taken. 


R. W. Poor, formerly cashier of the Garfield 
National Bank, of New York City, has been 
elected president of that institution, to succeed 
the late W. H. Gelshenen. W. L. Douglass, 
formerly assistant cashier, succeeds Mr. Poor 
as cashier. 


The Union Trust Company of Chicago, IIl., 
has received authority from the State to add a 
trust department to its business. This bank has 
taken possession of its quarters on the second 
floor of the new Tribune building on the south- 
east corner of Dearborn and Madison Streets. 


The Chicago Savings Bank, of Chicago, IIL, 
opened for business on the northwest corner of 
ashington and State Streets, in the heart of 
the leading retail district, with capital of 
$250,000. eorge H. Webster is president, and 
Lucius Peter, cashier. 

The Federal Trust and Savings Bank of 
Chicago, Ill., called for the balance of subscrip- 
tions to the stock and the response was prompt, 
the $2,500,000 capital and surplus now being 
‘mee up. The bank will probably open for 
usiness on June 20. 

The National Bank of Commerce of Chicago, 
fil., is to have a capital of $2,000,000. he 
amount of the surplus has not yet been deter- 
mined. It is under the successful promotion of 
prominent local capitalists, and its president is 
to be I. N. Perry, who was eleven = pre- 
vious to recent date vice-president of the Con- 
tinental National Bank of Chicago. 


Isaac Newton Perry, who recently resigned 
the vice-presidency of the Continental National 
Bank of Chicago, IIl., to accept presidency of 
the Southern Banking and Trust Company of 
New Orleans, La., has been induced to forego 
that opening and to remain in Chicago to become 
president of the National Bank of Commerce of 
Chicago, a new institution, backed by strong 
interests, which will probably be ready for 





business July 1, with $2,000,000 capital. 
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INVESTMENT NEWS. 
Bond Offerings. 


New York Ciry. —Sealed proposals will be 
received until May 6 by Comptroller Grout for 
$4,993,000 24 Re cent. corporate stock, divided 
as follows: $3,000,000 for construction of Rapid 
Transit Railroad ; $1,800,000 for school houses 
and sites; $150, 000 for improvement of parks, 
and $43,000 for the erection of the Soldiers and 
Sailors’ Memorial Arch. A deposit of 2 per 
cent. of the par value of stock bid for in cash, 
or a certified check on a national or state bank 
in the City of New York is required. The stock 
is payable, principal and interest, in gold, is 
exempt from all taxation in the State of New 
York, except taxation for State purposes, and 
is a legal investment for executors, adminis- 
ener guardians, and others holding trust 

unds 


JEFFERSON County, ALA.—Sealed proposals 
will be received until May 20 for $300, b00 4 per 
cent. 30-year sewer bonds. A certified check 
for 5 per cent. is required with all bids. Frank 
Y. Anderson is president of the sewer commis- 
sion, to whom all proposals should be addressed. 

SCHENECTADY, N. Y.—Sealed proposals will 
be received until May 6 by J. H. Seca City 
Treasurer, for $68,000 4 per cent. semi-annual 
bonds. coer are in denomination of $1,000 and 
mature at the rate of $5,000 yearly, beginning 
May 1, 1923, to 1929, inclusive, $10,000 May 1 
1931, and $13,000 May 1, 1932. A certified check 
for 5 per cent. must accompany all bids. 

MILWAUKEE, Wis.—Sealed proposals will 
be received until May 8 by the City Comptroller 
for $135,000 34 per cent. semi-annual bonds. Of 
the total $85,000 will be for bridges and $50,000 
for park purposes. All the bonds will be dated 
January 1, 1902, and the principal will be due 
one-fifth annually. The total bonded debt of 
the city, including the above issue, is $7,020,250. 

MINNEAPOLIS. Minn.—Sealed proposals will 
be received until May 19 for $70,000 34 per cent. 
30-year park bonds. Bids should be addressed 
toJ. A. Ridgway, Secretary Board of Park 
Commissioners, and should be accompanied by 
a — check for one per cent. of the amount 
bid for. 


WARREN, O.—Sealed proposals will be re- 
ceived until May 26 by A. L. Jameson, Clerk of 
the Board of Education, for $30,000 4 per cent. 
high school improvement bonds, maturing at 
the rate of $1,000 annually. beginning Sep- 
tember 1, 1904. A certified check for $1,000 is 
required with all bids. 

Brook HAVEN, Miss.—Sealed proposals will 
be received until July8 by W. H. Seavey, 
City Clerk, for $40,000 5 per cent. 5-20-year 

pe gen refurding bonds. They will bear date 

July 8, 1902. 


Cisco, TEx.— Sealed proposals will be received 
until Ma m4 10 by W. F. Turner, City Secretary, 
for $23,000 5 per cent. 40-year bonds. 


East LIVERPOOL, O.—Sealed proposals will 
be received until May 12 by W. B. Hill, Clerk 
of the Board of Education, for 20,000 4 per 
cént. 8-27-year school bonds. All bids must be 
accompanied by a certified check for $500. 








Special Notices. 


Messrs. Kuhn, Loeb & Co. will receive sub- 
scriptions next Wednesday, at 944 and accrued 
dividend from Jan. 1, 1902, for $8, 000,000 4 per 
cent. Illinois Central ‘stock interest certificates, 
series A, of the Railroad Securities Co. The 
certificates are registered and of the denomi- 
nation of $1,000 each. Dividend instalments 
are payable January and July. Certificates are 
redeemable upon three months’ notice, on any 
January or July at 105 and accrued dividend at 
the rate of 4 per cent. Each certificate is 
secured by the deposit with the United States 
Trust Company of New York, Trustee, of $1,000 
par value Illinois Central stock, deliverable on 
Jan. 1, 1952, to the holders of each outstanding 
certificate unless sooner redeemed. The divi- 
dends paid upon deposited Illinois Central stock 
are to be applied to the payment of cumulative 
‘ dividend instalments upon the stock interest 
certificates at the rate of 4 per cent. perannum, 
the first semi-annual instalment being payable 
on July l next. The [Illinois Central Railroad 
Co. has paid 94 semi-annual dividends in cash 
upon its share capital, which now amounts to 
$79,200,000. Application will be made for the 
listing of the stock interest certificates on the 
New York Stock Exchange. 

Thomas W. Stephens, Charles B. Ludwig and 
Henry G. Stephens announce the forn.ation of 
the firm of T. W. Stephens & Co., with offices 
in the First National Bank building, 2 Wall St., 
New York. The firm will continue the banking 
business formerly carried on by Messrs. Wilson 
and Stephens, 41 Wall St., Mr. Wilson having 
retired to accept the presidency of the Lincoln 
Trust Company. 





CAMPBELL County, TENN.—Sealed bids will 
be received until 12 o ‘clock, nvon, on May 8, at 
the office of the Count Judge at the Court 
House-in Jacksboro, for $100,000 Campbell 
County bonds. The bonds are authorized under 
the Act of the Legislature, passed March 25, 
1901, Chap. 229, of the Acts of Tennessee, for 
public road improvements. The bonds cannot 

sold for less than par, and under the order of 
the court can draw from 3 to 44 per cent. 
interest. The bonds run thirty years, with the 
option to the county to redeem them after ten 
years; interest to be paid in lawful money of 
the United States. Bonds will be in denomina- 
tions of $1,000 each. The bonds will bear date 
May Ist, 1902, and the interest coupons i 
on the Ist day of May and November. idders 
can base their bids on 3, 34, 4, and 44 rates of 
interest, giving tids on each rate. All bids 
should be marked “Bid for Bonds,” and ad- 
dressed to Bond Committee, Jacksboro, Tenn. 
Bidders will be required to deposit with the 
Bond Committee certified check for $2,500, to 
be forfeited if they fail to pay for the bonds 
within fifteen days after the sale. The assessed 
value of the property of a County for 
the year 1901 was $2,065.065; the bonded in. 
debtedness $800, and floating indebtedness 
$3,158.74. The rate of taxation for the year 
1901 was $1.50 on each $100; and for 1902, $1.32. 
The population of the county, according to the 
census of 1900, was 17,317. It is growing 
rapidly, and is probably 20, 000 now. 


Ryg, N. Y.—Sealed proposals will be received 
until May 10 by E. F. Studwell, City Clerk, for 
$125,000 34 per cent. semi-annual highway bonds 
They will dated June 2, and mature as fol- 
lows: $2,000 in 1906. $3,000 in 1907, $4,000 from 
1908 to 1912, and $5,000 from 1913 to 1932, in- 
elusive. A certified check for 2 per cent. is 
required with all bids. 





Bond Sales. 


WINCHESTER, Conn.—The $84,000 34 
cent. 74 year average bonds were awarde 
the Winsted Savings Bank at 102. The pod 
other offer was from Jose Parker Co., whose 
bid was 100.69. 


HEMPSTEAD, N. Y.—The $9,800 bonds were 
awarded to the Hempstead Bank at 3} per cent. 
and accrued interest. 

LAKEWoop, O.—The $50,000 sewer bonds 
were awarded to Lamprecht Bros. Co. as 44 per 
cents. at 101.214. 


SCARSDALE, N. Y —The $17,000 per cent. 
highway bonds were awarded to M. A. Stein at 
101.17, 

WATERTOWN, N. Y.—The $50,000 bonds of 
Jefferson County, N. Y., carrying 3.3 per cent. 
= were awarded to a local savings bank 
at 101 


BuTLER County, O.—The county has sold an 
issue of $12,000 4 per cent. bonds to Denison, 
Pryor & Co. at 106.28, and an issue of $10,000 
4 per cent. refunding bonds to J. F. Wild 
& Co. at 106.10. 

Sioux City, Iowa.—The $60,000 4 per cent. 
court house bonds were awarded to the North 











INVES TORS 


In cases where investments are 
nearing redemption, we would 
deem it a privilege if asco 
to submit substitute offerings of 


LONG TERM ponve 


Descriptive List of Security 
Offerings mailed upon request. 


Spencerlrask & Co. 


BANKERS, 
27 & 29 Pine Street, New York. 


Members New York Stock Exchange. 








DIVIDENDS. 


OFFICE OF 
WESTINGHOUSE ELECTRIC & MFG. CO. 
No. 120 Broadway, New York, April 25th, 1902. 

At a meeting held this day it was 

RESOLVED, That a Be dividend of ONE 
AND THREE-QUARTERS PER CENT. (154%) 
upon the assenting stock of the Seameene Ly: declared 
payable May 15th, 1902, to Stockholders of record 
at the close of business on April 30th, 1902 and that 
the transfer books for = —— stock be closed 
on April 30th, 1902 3:00 ock, P. M., and 
opened on May 16th, i902, at 10:00 o'clock A. Mf. 

T. W. SIEMON, Treasurer. 











western State Bank, of Orange City, lowa, at 
03.601. 


BESssEMER, ALA.—The $85,000 5 per cent. 30- 
year sewer bonds were awarded to J. B. 
Weekley at 101.235. 

TENNESSEE.—The State of Tennessee has 
purchased $11,300 of its 3 per cent. settlement 
bonds for the sinking fund at 96 and interest. 
This purchase completes the retirement of the 


first $1,000,000 of the State’s bonded debt, the 


total exact amount now purchased being 
$1,004,300. 

GREENSBURG, Pa.—An election will be held 
on May 27 to decide upon an issue of $200,000 
for paving and sewer construction. 


San FRANotisco, Caut.—The Board of Educa- 
tion has recommended an issue of ey for the 
erection of eighteen new school house 

Utica, N. Y.—The city will sell at a on 
May 6 #22,000 54 per cent. bonds. 





TO INVESTORS. 


Proposals for $4,993,000 of 
32% CORPORATE STOCK 


OF THE CITY OF NEW YORK. 





Principal and Interest Payable in Gold. 


EXEMPT FROM ALL aS iece IN THE STATE OF NEW YORK, EXCEPT TAX- 
ATIO FOR STATE PURPOSES 
Executors, Administrators, - A BA, and others holdin Trust Funds are author- 


ized by Section 9 of Article 1, of Chapter 417, Laws of 


1897, to invest in this stock. 


SEALED PROPOSALS WILL BE RECEIVED BY THE COMPTROLLER OF THE 
CITY OF NEW YORK, at his office, No. 280 Broadway, Borough of Manhattan, until 
TUESDAY, THE 6TH DAY OF MAY, 1902, 


at % o’clock P. M., for the whole or part of following described Registered Stock, of the 
City of New York, bearing interest at rate of Three and One-half Per Cent. per annum, to wit: 


55,000,000 CORPORATE STOCK OF THE CITY OF NEW YORK, FOR CONSTRUCTION 





HOUSES AND SITES THERE 


FOR. 
150,000 CORPORATE STOCK OF THE CITY OF Nn E 
a PARKS, PA cmap bee Ft AND DRIVES IN CITY OF NEW YOR K. Principal 











yable N ovember 1 


RAPID TRANSIT RAILROAD. Princi al payable 1 November 1, 1951; 
1,800,000 CORPORATE STOCK OF THE CIT YOR 


K FOR SCHOOL 
ita pal a toan November 
FORI TP ROVEMENT 


43,0 bo CORPORATE SrOCK ‘OF THE CITY OF NEW YORK FOR THE ERECTION 
A SOLDIERS’ AND SAILORS’ MEMOKIAL ARCH in the City of New York. 


Prinetpat payable November 1, 1942. 


Under the Charter of the City “ All or ‘None” bids cannot be received, and preference must, as 
far as practicable and without pecuniary «disadvantage to the City, be given to bidders for the 
smallest amounts. Subject to these provisions, the said stock will be awarded to the highest 


a 


cordance with the uniform custom of the City in the past, the stock will be issued in 
ok "lenally authorized sonerimations as the buyers may wish. 


Deposit of TWO P 
certified check on a National or ents 


NT. of the par value of steck bid sy & money or 

Bank in the City ef New York) i uired. 
For fuller information see “THE CITY REC 

Hall), or apply to the Comptroller ios a printed circular. 


ORD” (copies to be procured at 0. 2 City 


EDWARD M. GROUT, Comptroller. 
The City of New York, Department of Finance, Comptroller’s Office, April 22d, 1902. 
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FINANCIAL. 
Vermilye& Co. 
BANKERS, 


Nassau & Pine Streets, New York; 
13 Congress Street, Boston, . 


Dealers in 


U.S. GOVERNMENT BONDS 


INVESTMENT SECURITIES. 


Deposits Received and Interest Allowed on 
Balances subject to Draft at Sight. 


Private wires to Boston, Philadelphia and Richmond. 








SPECIAL NOTICES. _ 


Are YouSatfe? 


Are your checks secure from erasures ? 
Are your insurance policies written in 
to stay in spite of accident or tam- 
pering? In other words, are you using 





Carter’s National 


Bank Ink 


on all your important documents? 
This ink is absolutely ineradicable by 
any chemical known to science. It 
cannot be removed without destroy- 
ing the fibre of the paper. 

Isn’t it worth using? 


THE CARTER’S INK CO., 


Boston. New York. Chicago. 


GEORGE V. CRESSON CO. 


POWER 
TRANSMITTING 
MACHINERY, 


Eighteenth Street and Allegheny Avenue. 
PHILADELPHIA, Pa. 
141 Liberty Street, New York. 


PITT & SCOTT ta. 
Foreign Freight Brokers. 


39 BROADWAY. NEW YORK 


Lowest Contract Freight Rates quoted to and (ron 
all parts abr ‘ 











DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent. 


Also Manufacturers of D. & S. LICORICE 


W. G. DEAN & SON, 
861 & 3638 WASHINGTON S8T., NEW YORE. 


_ FINANCIAL. 


}] URLBUTT. HATCH & CO. 
BANKERS, 
71 BROADWAY, NEW YORK CITY. 


Investment Securities. 


MEMBERS NEW YORK STOCK EXCHANGE. 














SPECIAL NOTICES. © 





We Furnish a 
Letter Filing System 


That gives a business man 
the letters he wants when 
he needs them. 


WRITE FOR LETTER FILE CATALOGUE. 





CLARKE & BAKER, Inc., 


2SB0 Broadway, s,s 
NEW YORK. 





The 
Twenty-five Years of 
Experience 


in the construction of writing 
machines, which are behind 
the Remington Typewriter, 
mean everything to the pur- 
He knows that he is 


getting a reliable machine 


chaser. 


when he buys a 
Remington 


WYCKOFF, SEAMANS & BENEDICT, 


327 Broadway, New York. 








AG & VO 
MI ene RIDGE, CER, 


Sole Manufacturers to the Trade Only of the 


FINEST LINE TYPEWRITER RIBBONS, 


Carbon Papers of Every Description 
Made in the World. 


OUR GOODS POSSESS SOLID MERIT. 





Fred’k VIETOR & ACHELIS, 


Cor. CHURCH & LEONARD STs. 


Commission Merchants 


AND DEALERS IN 
WOOLENS, LADIES AND MEN'S CLOTHS, 


Dress Goods, Foreign and Domestic Hosiery, Silks, 
Ribbons, Cotton Goods of —— description, Carriags 
Cloths, and a general line of all Dry Goods. 


TKLEPHONE 
785 Franc. 





NEW ROTARY MAILER. 
F. D. BELKNAP, 


THE RAPID ADDRESSING MACHINE C0. 


Addressing Envelopes or Wrappers to 
any Trade or Profession. 


OUN BUILDING, 290 BROADWAY, NEW.YORK. 
MAILING DEPARTMENT: 34 READE ST. 


CHICAGO; Unity Building. 





FINANCIAL. 


Redmond, ) BANKERS, 


41 Wall Street 
Kerr&Co. 


New York. 
Transact a General Banking Business. 





Issue Foreign and Domestic 


Travelers’ 


Letters of Credit 


in Sterling, Francs, Marks 
or Dollars, payable in 
all parts of the world. 


Chicago Office, 232 La Salle Street, 








Philadelphia, Graham, Kerr & Co. 











Western National Bank 


Pine & Nassau Streets, 
NEW YORK 


with total resources of over 
$50,000,000.00 


unexcelled facilities & thorough- 
ly equipped Foreign Department 


offers to mercantile houses the 
utmost liberality of treatment 
consistent with sound banking 




















INSURANCE. 


The 
Mutual Life Insurance Company 
of New York, 


RICHARD A. MCCURDY, PRESIDENT, 


Is the Largest Financial Inatitution in the World as 
well as the Greatest Life Insurance Company. 





Its premium rates are lower and ite guarantees higher 
those of any of the other large companies. 


Income in 1901, - - $65,624,305.51 
Assets January 1, 1902, $%352,838,971.67 
Insurance and Annuities, $1,'243,503,101.11 

Your Accident 


DON'T RENE Insurance 


WITHOUT FIRST EXAMINING THE 


PREFERRED'S “PROGRESSIVE” POLICY. 


It is sold only to business and professional men 
and gives larger benefits, for less premium, than 
any other. Agencies in all principal cities. 


Preferred Accident Insurance Co, 


290 BROADWAY, NEW YORK. 








‘IBSON & WESSON, 
GENERAL 
INSURANCE AGENTS & BROKERS, 
57 & 59 WILLIAM STREET, 

NEW YORK. 


CORRESPONDENCE SOLICITED. 


